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Re: FedEx Corporation
Incoming letter dated May 12, 2016

Dear Mr. Klank:

July ,, ~„~.,

Apt; i~t 3
5ectionc
Rule _ ~ 

~~~~._'

Public ~ - ~—
Av~ailQbility:

This is in response to your letters dated May 12, 2016 and June 27, 2016
concerning the shareholder proposal submitted to FedEx by Trillium Asset Management,
LLC on behalf of The Oneida Trust of the Oneida Tribe of Indians of Wisconsin, Mercy
Investment Services, Inc. and the Calvert VP S&P 500 Index Portfolio. We also have
received letters on the proponents' behalf dated June 10, 2016 and June 28, 2016. Copies
of all of the correspondence on which this response is based will be made available on
our website at http://www.sec.~ov/divisions/corpfin/cf-noaction/14a-8.shhnl. For your
reference, a brief discussion of the Division's informal procedures regarding shareholder
proposals is also available at the same website address.

Sincerely,

Enclosure

Matt S. McNair
Senior Special Counsel

cc: Jonas Kron
Trillium Asset Management, LLC
jkron@trilliuminvest.com



July 7, 2016

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: FedEx Corporation
Incoming letter dated May 12, 2016

The proposal requests a report describing legal steps FedEx has taken and/or
could take to distance itself from the Washington D.C. NFL team name.

There appears to be some basis for your view that FedEx may exclude the
proposal under rule 14a-8(i)(7), as relating to FedEx's ordinary business operations. In
this regard, we note that the proposal relates to the manner in which FedEx advertises its
products and services. Accordingly, we will not recommend enforcement action to the
Commission if FedEx omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(7).

Sincerely,

Mark F. Vilardo
Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [ 17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staffls and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as a U.S. District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.



June 28, 2016

VIA e-mail: shareholde.~ro~osals@sec,gov

Office of Chief Counsel
Division of Corporation Finance
U.S. Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Re: FedEx Corporation - 2016 Annual Meeting Shareholder Proposal Regarding FedEx's
Association With Washington NFL Team Controversy

Dear Sir/Madam:

This letter is submitted on behalf of The Oneida Trust of Oneida Tribe of Indians of
Wisconsin and co-filers, Mercy Investment Services, Inc. and Calvert Investments, who are
beneficial owners of shares of common stock of FedEx Corporation (hereinafter referred to
as "FedEx" or the "Company"), and who have submitted a shareholder proposal
(hereinafter referred to as "the Proposal") to FedEx, to respond to the letter dated June 27,
2016 sent to the Office of Chief Counsel by the Company, its second letter in this matter.

We write to make three brief points.

1. FedEx's rule 14a-8(i) (7) argument is simply an unsupported assertion that the
debate over the team name has not emerged as a consistent topic of widespread
public debate necessary to constitute a significant policy issue. The Company does
not dispute the evidence in our letter of June 10~". The Company does not provide
alternative evidence. FedEx does not even attempt to present acounter-analysis of
our evidence. It just makes a proclamation. In the interest of brevity we will not re-
argue our extensive evidence and analysis presented over the course of nine fully
cited pages. However, given that under rule 14a-8(g) "the burden is on the company
to demonstrate that it is entitled to exclude a proposal" it is clear that FedEx has not
met its burden. It has not done anything that would constitute a demonstration that
the debate over the team name has not emerged as a consistent topic of widespread
public debate necessary to constitute a significant policy issue.

2. In its second letter, the Company cited to Comcast Corporation (February 15, 2011)
to support its conclusion on rule 14a-8(i)(7) in which the Staff concluded "that net
neutrality has [not] emerged as a consistent topic of widespread public debate such
that it would be a significant policy issue for purposes of rule 14a-8(i)(7)." However,
it must be pointed out that in 2012 the Staff reached a different conclusion: "In view
of the sustained public debate over the last several years concerning net neutrality
and the Internet and the increasing recognition that the issue raises significant
policy considerations, we do not believe that Verizon may omit the proposal from its
proxy materials in reliance on rule 14a-8(i)(7)." Verizon Communications Inc.
(February 13, 2012). The Comcast - Verizon example illustrates exactly why the



Proposal in this case should appear in FedEx's proxy materials. While in the past the
issue may not have reached the level of sustained public debate, it is clear that it has
reached that level now. Our letter of June 10, 2016 provides ample and robust
evidence of that fact and we urge the Staff to concur.

3. Nexus —The Company argues that there is no nexus between FedEx and the issue
because "the Company has remained neutral and has not engaged in this debate."
This argument is entirely misplaced because nexus is not a question of whether a
company has taken a position on an issue. Rather, the question is whether the
significant policy issue is sufficiently related to the company. In this case it is clear
that because FedEx has naming rights to the team stadium and the CEO of FedEx is a
part owner of the team, that FedEx's reputation is entwined with the controversy
over the team name. While the Company may try mightily to extricate itself from
this entwinement and (as in its letter) wish its association away, such an effort is
futile. It is an active and conscious participant in this issue because it associates
itself with the team for marketing and brand reputation building purposes. It is
impacted by and has a role in the controversy because FedEx's CEO is one of the
owners of the team. Clearly, nexus has been met.

In conclusion, we respectfully request the Staff to inform the Company that rule 14a-8
requires a denial of the Company's no-action request. Please contact me at 503-894-7551
or ~kron~ti-i11_i_tmn_vest.co_...m.... with any questions in connection with this matter, or if the
Staff wishes any further information.

Sincerely,

Jonas Kron

cc: Clement Edward Klank III
Staff Vice President, Securities &Corporate Law
FedEx Corporation
celclank@fedex.com

Susan White
Director, Oneida Trust
Oneida Tribe of Indians of Wisconsin
swhite@oneidanation.org

Valerie Heinonen, o.s.u.
Director, Shareholder Advocacy
Mercy Investment Services, Inc. and
Dominican Sisters of Hope
vheinonen@mercyinvesrnlents.org

Reed Montague



Sustainability Analyst
Calvert Investments
Reed.montague@calvert.com



Clement Edward Klank III J42 South Shntly Grove Road I'~lephone 901.fttII7167
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VIA E-MAIL

June 27, 2016

U.S. Seciu•ities and Exchange Connuission
Division of Corporation Finance
Office of Chief Counsel
l 00 F Street, N.E.
Washington, D.C. 20549
shareholderp~•oposals cr,sec.~

Re: Fecl~x Corporation —Omission of Stockholder Proposal Rels~ting to FedEx's
Association with WAshington NI'L Teem Controversy

Ladies and Gentlemen;

This letter is submitted by Fed~x Corporation {the "Company") pursuant to Rule 14a-$(j}
under the Securities Exchange Act of 1934, as amended, in response to a letter dated June 10,
2016 from Trillium Asset Management, LLC (attached hereto as exhibit A; the "Proponents'
June 10 Letter"), on behalf of The Oneida Trust of the Oneida Tribe of Indians of Wisconsin and
the co-filers named therein.

The Proponents' Jwie 10 Letter concerns the request dated May 12, 2016 submitted by
the Company to the Staff {the "Initial Request Letter") seeking confirmation that the Staff will
not reconunei~d any enforcement action if the Company excludes the Stockholder Proposal fi•orn
our 241 b Proky Materials.

Capitalized terms used but not otherwise defined in this lettez• shall have the same
meanings given such terms in the Initial Request Letter.

The Proponents' June 10 Letter• asserts the Stocicliolder Proposal should be included iia
our• 2016 Proxy Materials. We are submitting this letter• to supplement our I~vtial Request Letter
acid renew our request for confirmation that the Staff will not recommend enforcement action if
we exclude the Stockholder Proposal from our 2016 Proxy Materials.

Tl~e Stociclialde~• Pi•oposnl sloes riot involve a signific~nf social policy issue
confronting tl~e ~ompa~~y az~d, thei•efoi•e, mxy be excluded untlei• Rule 14a-8(i)(7)•

The Washington, D.C. NFI., team and opponents of the franchise's name (which include
the Proponents) have been involved in a recur~•iug and ongoing debate about whether the team
should change its name. Although the appropriateness of the team's name is an important matter
#o the parties to this debate, it simply does not rise to the level of a sig►iificant social policy issue



U.S. Securities and Exchange Con~►mission
June 27, 2016
Page 2

for puipases of Role 14a-8(i)(7). In particular, the Stocl<holdei• Proposal does not have significant
policy, economic or other implications — it relates to the very specific issue of whether the

Washington, D.C. NFL team should eh~uige its nickname.

Furthermore, despite the release of a poll anti related a~•ticles regarding the team name by
the hometown Washington Post {and other media outlets that picked up the story) in May 2016,

debate Duet• the team name still has fiat "emerged as a consistent topic of widespread public

debate" necessary to constitute a significant policy iss~~e. Co»lcast Co~1~orufion (I'ebruary 15,

ZO11). Although the Company may Ue mentioned ui com~ection with the debate over tl~e team's
name, the Company has remait3ed neutral anct has not engaged in this debate.

Conctusi~n

Based upon the foregoing and our Initial Request Letter, we respectfi~lly request the Staff
agree that we may exclude tl~e Stockholder Proposal from our 2016 Proxy MateriAls.

If you lave any questions or wcnild like any additional information, please feel free to

call me. Thank you for your prompt attention to this request.

Very truly yours,

Fec~Ex Corporation ~,,.~-~

~~ ~~~-~~
Clement Edward K(a~~k III

Attaclunent

cc: Jonas ICran
Senior Vice President, Director of Shareholder Advocacy
Trillium Asset Management, LLC
Two Financial Center -Suite 1100
60 South Street
Boston, Massachusetts 02111
E-mail: jkro~~@1ri11it~minvesF.com

Susan White
Director, Oneida Trust
Oneida Tribe of Indians of Wisconsin
P.4. Box 365
Oneida, Wisconsin 54155
E-mail: d'1VJ7Tl~ Cl O71ClCJp~C//lOi9.0!'~,
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Mercy Investment Services, Lic.
c/o Valerie Heinonen, o,s.u.
Director, Shareholder Advocacy
205 Avenue C, # l0E
New Yof•k, New York 10009
E-mart: i~heino~~en@f~ei~cyinve,st~raenls.o~;~

Calvea•t VP S&P 500 Index Portfolio
c% CaIvei~t Investments, Inc.
Attention: Reed Montague, Sustainability Analyst
4550 Montgomery Avenue, Suite 1400N
Bethesda, Maryland 20814
~-mail: reed rnnf~tague@culvert. com

[1173278]



Exhibit A

The Proponents' June 10 Letter
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June 10, 2016

VIA e-mail: shareholderpronos~ls sec. ov

Office of Chief Counsel
Division of Corporation Finance
U.S. Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Exhibit A

Re: FedEx Corporation — 2016 Annual Meeting Shareholder Proposal Regarding FedF.x's
Association With Washington NFL Team Controversy

Dear Sir/Madam:

This letter is submitted on behalf of The Oneida Trust of Oneida Tribe of [ndians of
Wisconsin and co-filers, Mercy Investment Services, Inc. and Calvert investments, who are
beneficial owners of shares of common stock of FedEx Corporation {hereinafter referred to
as "FedEx" or the "Company"), and who have submitted a shareholder proposal
(hereinafter referred to as "the Proposal") to FedEx, to respond to the letter dated May 1Z,
2016 sent to the OfFice of Chief Counsel by the Company, in which FedEY contends that the
Proposal maybe excluded from the Company's 2016 proxy statement under rule 14a-
8(i)(7) —that it does not raise a significant policy issue and instead seeks to micro-manage
complex business decisions.

I have reviewed the Proposal and the Company's letter, and based upon the foregoing, as
well as upon a review of rule 14a-8, it is my opinion that the Proposal must be included in
FedEx's 2016 proxy materials because the subject matter of the Proposal transcends the
ordinary business of the Company by focusing on a significant social policy issue
confronting the Company and the Proposal does not seek to micro-manage the Company.
Therefore, we respectfully request that the Staff nofi issue the no-action letter sought by
FedEx.

Pursuant to Staff Legal Bulletin 14D (November 7, 20d£3) we are filing our response via e-
mail in lieu of paper copies and are providing a copy to FedEx's co~~nsel Clement Edward
Klanlc III, Staff Vice President, Securities &Corporate Law via e-mail at ceklank fedex.com.

_ ....._
www.trilliuminvest.com

tir~sTc~N Two financial Center, 60 South Street, Suite 1100 •Boston, MA 02111 617-423-5655

f rUlttiAN! 123 West Main Street Durham, NC 27701 9 i9-686-1265

SAPI FI;APJCiSCO F3AY 700 Larkspur Landing Cirzie, Suite 1U5 •Larkspur, CA 94939 • 41!5-92:'i-Q1L`5



The Proposal

The Proposal, the full text of which is attached as Appendix A states:

RESOLVED: Shareholders request the Board issue a repore by March 2017, at
reasonable cost and omitting proprietary information, describing legal steps FedEx
has taken and/or could take to distance itself from the Washington D.C. NFL team
name.

The Proposal Focuses an a Significant Policy Issue Confrontin Fg edEx

It would appear that the primary disagreement between the Company and the Proponents
is whether the Froposal focuses on a significant policy issue. As the Company asserts, "the
issue has not reached the widespread level of consistent public debate and attention that
the Staff has found necessary in the past to be considered a significant policy matter."

We respectfully disagree that the issue has not reached the point of being considered a
significant policy matter and request the Staff reject the Company's argument.

Most recenCly the issue of whether the Washington NFL Football team should change its
name has attracted a great deal of attention in the for~iz of a Washington Post poll. On May
19, 2016 the Washington Post release a poll and published numerous articles which found
that "Nine in 10 Native Americans say they are not offended by the Washington Redskins
name". The story went on to state that the poll "shows how few ordinary Indians have been
persuaded by a national movement to change the football team's moniker."1

In writing about the poll, the Washington Post noted that the issue has taken on the form of
a "national movement"; that Chere is an "ongoing legal battle over the team's federal
trademark registrations and the eventual destination of the next stadium"; that the issue
has received "national attention"; and that "the concern about the team name is well
documented and far reaching —from the Oval Office to the halls of Congress to the D.C.
Council chambers."

The Washington Post's lengthy lead stogy was accompanied by a piece that had longer
stand-alone quotes not just from people involved in the NFL and the sport, but a U.S.
Representative, Senator Majority Leader Harry Reid, the president and CEO of The
Leadership Council on Civit and Human Kights, and FedEx.z

Mitt s: ,www,washingtonpost.eom~local ne~a-.po.1l.-finds-9-in-lU-native-americans-anent-offended-bv_;
redskins-name/201605/18/3eallcfa-lbia-llefi-924d-838753195t~?a stgry.h,tml
z https;~Lww.washingto_n...posLcom~news/.dc-sports.-hog/wp/2016/~5f ]y/reaction-t~-Latest-redskins•.
name-,poU-de~ite-results-Strong-emotions_ rema...in1



These pieces were accompanied by four other stories and "A guide to The Washington
Post's coverage of the Redskins name debate".3 This included a timeline that covered how
the issue had been debated since 1972 and contained the following:

Oct. 5, 2013: President Obama weighs in, telling the Associated Press: "If I were the
owner of the team at~d C knew that there was a name of my team —even if it haci a
storied history —that was offending a sizable group of people, I'd think about
changing it."

Oct. 13, 2013: During halftime of "Sunday Night Foot6aI1,"NBC sportscaster Bob
Costas declares the Redskins name "an insult, a slur, no matter how benign the
present-day intent."

June 18, 2014: The Tt•ademarIc and Trial Appeal Board, in a 2-to-1 ruling, orders the
cancellation of the Wasl~ingtor~ Redskins' six federal trademark registrations,
handing Blacichorse and the other activists a victory.

Aug. 22, 2014: The Washington Post's editorial hoard announces it will no longer
use the team's name in editorials. It continues to appear in news stories.

July 8, 2015: U.S. District Judge Gerald Bruce Lee upholds the trademark board
ruling, giving Blackhorse a second win.

Oct. 30, 2015: The Redskins appeal the trademark ruling to the U.S. Court of Appeals
for the 4ti~ Circuit in Richmond, where they are waiting for oral az-guments to be
scheduled.

April 2S, 201b: The Redskins petition the Supreme Court to hear their case
alongside that of an Asian Ame►•ican rock band called the Slants. The Slants are also
contesting the constitutionality ofthe 1946 Lanham Act, which bars federal
trademark registrations that "may disparage persons, living or dead, institutions,
beliefs, or national syrr~bols, or• bring them into contempt, or disrepute."

Two days later the Washington Post published an in depth story entitled "Inside the fight
between Daniel Snyder and Native American activists over ̀Redskins"' whic~~ described the
many ways in which the issue has exploded into the national debate. While the story is too
tang to provide in full, a couple of extended quotes are particularly enlightening:

3 httn~~ww.washingtonpost.com./ne~nrs._dc-sporCs-bo w ,j_2.01~05~19fa-guide-to-the-washington-
~~ostsvcoverage-of_the-redskins-name-debate; hops:JLwww.washin~tonposttom~sports redskinsjnfls-
reluctance-to-wade-into-redski~is-name-debate-bolstered-bv-polls-findingsJ2016 j05J19Lf382846a-1df4-
lle6-9c81-4belc14FbSc8 sto~y.hGnl• htt s: www.washinetonnos~com lifest~+lejs,.t~rle/some-in-the-news-
media-are-still-offended-bv-redskins-game-even-if-Indians-arentJ'L416 j051 ~~df69a cb- ~11g6-8c7b-
6931e66333e7 slo~y_.htint?tid=sm [w.p5: ht~~www.washingtonpos~cam news sports-
bo~Iwpj2016Lj19~one-nfl-owner-says-redskins-name-issue-is-gradually-goin -awa
httns:J~www.washingtonpastcomjiocaf a.-brief-histoi~of-the,-wore-redskin-ancl-how=it-became_a-sgurce-
of-controvers 2016 05 I9 062cd618-187f-11e6-9e16-2e5a123aac62 st~_htmL



The world's most powerfut man had just uttered five words that, in an instant,
fundamentally altered the debate.

"I'd think about changing it," President Obama said in early October 2013,
explaining what he would do about the Washington Redskins' controversial name if
he owned the team. Suddenly, adecades-long effort by Native American activists to
force the franchise to retire its moniker reignited, commanding national attention
for months to come.

Two days later, news broke that league officials had agreed to meet with activists. A
week after that, NBC sportscaster Bob Costas declared to more than 20 million
people watching "Sunday Night Football" that the name was a slur. In the months
that followed, D.C, lawmakers denounced the word as "racist and derogatory," and
50 U.S. senators called on the National Football League to act.

"'The volume," one team official said, "was overwhelming."

"We all waited for the biggest hit of all, which was the advertisers," said the person
close to Snyder•, who spore on the condition of anonymity because he was not
authorized to comment.

An enormous amount of free media coverage accompanied the push, turning Snyder
into a favorite target of satirists. "South Park," "The Daily Shaw With Jon Stewart"
and the New Yorker magazine all took aim at him.

Both the Oneida and the National Congress of American Indians asked FedEx, which
bought the naming rights to the team's stadium in Landover, Md., to sever ties with
the Redskins, and at least one tribe announced a boycott of the company.

But it was not just these and other Washington Post stories§ that covered the issue in Tate
May 2016. Stories appeared in a wide variety of media outlets including The New Yorlc
Times, The Nation, The Los Angeles Times, International Business Times, The Washington

4 litt~s;//~ti~ww,wasl~i.ngt~n~~~t.co►n/news/cic-sports-hcig[wp/..2016 5. ~24L dsk~is-name,-~gll-dicint-
~•hange-the.-o~~iniansS OfTpe[er-king-and-boU-costal and hlt s: www.washinetonpostcom/c>p~nions~im_-,
ciroNping-my-protest-cif wish ngtc~r s-football-te.im-namej201bf05/19/b09e8e7e-lcfe-lleG-~3c7b-
(~~J31ebG3:i3e7 st~ry.html



Times, The Chicago Sun Times, NBC Sports, Bloomberg SNA, New Yorlc Post, National
Public Radio, ESPN, The Guardian, Breit6art, Yahoo Sports, MarketWatch, UPI, The Chicago
Tribune and The Miami Herald (reprints of Washington Post), and Inc. Magazine.5

The ►nethodology and results of the Washington Post poll also came in for very forceful
criticism. The Native American Journalists Association (NAJA) argued that the poll

relies completely on "self-identified" Native American respondents in its sampling. It
is a known and commonly debated issue in Indian Country that "self-identity" is not
a reliable indicator of indigenous tribal ancestry. There are numerous available
examples of statistical data sets, including the U.S. Census, that are spewed by non-
Native individuals claiming to be Native American based nn personal belief rather
than verifiable citizenship with a tribal nation, or verifiable lineage from a tribal
citizen.6

Applying this concern to the poll, NAJA explained that because only 44 percent of the
individuals interviewed claimed to be tribal citizens and the remaining 56 percent claimed
to be Native American but were not tribal citizens, more than half of those interviewed
were likely not Native American.

And even beyond this criticism of the poll, many argued that z•egardless of polls it is still
wrong to use the term. As Sports Illustrated writer Peter King put it, "If somewhere
between 10 and 21 percent of Native American are offended by the team name or find it

5 htF~:.J/ntiobiic.ny_times.com 2016/OS/22/sports footbal~redsk ns-poll-.Egon.~G1-a-lii~~;uistic,-clet~~te.litml;
htt,~;j~mo ile,_aytim~s.com~2016/O~LGjs~orts/football~imgs-readers-have-their~say-oi~-iedskin.l~[ml;
_h_ttp j jwww,thenation.comJarticle~on-the-shameful-and-skewed-redskins-~~
http:~/www.latimes.com opinion/la-ol-Washington-redskins-racism-nfl,_native-american_20160525-s~ a~-
storghtml; h~:~/www_ibtimes.com redskins-name-change-calls ntw-ntl-nickname-remam...ciespite .poll.-
results-"L372052. htt /www.washingontimes.com,Lnews 2016 n<3~=/~7/act:ti~sts-criticize-~?c~ll-on-
offensiveness-of recls~ http~jchic_ag_o..suntimes_com sports~whais-in-a.-i~ame_n..~t_-~n...uch-according-t~po1!-
ou-redskins/: http:j/nc-ofootballtalk.nbcsports.com/2016/05/21,/native-American-iou~•naiists-associatio►i-
critfcizes-washin~tonpost-poll/:htt _profootbaUtalk.nbcsnorts.comj2~1_F~j,05j2(Jjn..ca...i-rep.r...es..ectaeive_-
calls-Washington-post;~~oll-irrelevant-to-team-name-debate • htt : Lwwwhn~,cc~mloffensive_redsl<ins-
surv~_-.b5798207276~ htCp;/~~.ostcom/2016~05~22fwhy-decency-matters-morn-than-rolls-f~,r_
redskins-team-name; http://www.npr.org/201b/05j20/4T888b120jp~tl-fir►ds-mpst-n~itive-anu~ric~~_ns_-
are n t-offended-b~- re dski ns-
name'?sr-17&f='l&utm_source=iosnewsapp&utm medium=Emaitt~utn~ r.:~mp~Eign=aE~~~,
tt : ~.espn.Ro.comJntI/story/_/id/1560$$40/native-americans_say-unhutl~crec,.l-r;ectslc ~~s-team-~i~me_

washin ton- oSt_poli; htt s: /www.the~uardian.com/sport '101fi~may~l~l~wash~ngto...n ieciskins_name-poll-
naive-American-opinioJ http:%~www.breitbartcomjsports 2016f05/31/peter-k►ng-9Q-of-_native-
~imeric.ins=ok-with_redskins-doesnt-make-name-ok-with-me ~ htt s orts.yahao.com news ~aU-redskins-
un~ffensive-most-native-americans-204819035--nfl.html: http:~/www.marketwatch.cUm st~Jredskins-
goU._-is_reaUy-about_a_new-nfl-stadium-201G-OS-20; httn:l~www.upi.co~S~orts News 2016 0~2~Po11-
Native-Americans-anpro_v_e_of-Redskins-namej8381463732016J: http:JJwww.inc.cam/Jeff-haden%(orget-
the-~~I1=w~-the-wasiii i~gtnn-redskins-should-change-their-name~html
6 http;jfwww.naja.comJnews[m.Ulog/509%raja-and-uni _-respond-to-recent-Washington-nfl-team-name-



disrespectful, then wl~y continue to use it?"~ lend as the NAJA statement explained, in 2005
the American Psychological Association called for the permanent discontinuance of Native
American mascots based on a growing body of scientific research that these mascots are
harmful to Native American youth by undermining their communities, education and self-
image.

This coverage in May 2016 was just the most recent peak in a steady stream of stories over
the second half of 2015 and early 2Q16. Since the last time the Staff considered the issue, a
federal judge ordered, in July 2015, the cancellation o€the team's federal trademark
registrations. As the Washington Post described it at the time:

The Washington Redskins lost the biggest legal and public relations battle yet in the
war over the NFL team's name after a federal judge Wednesday ordered the
cancellation of its federal trademark registrations, opposed for decades by Native
American activists who call the name disparaging.$

The Team subsequently appealed the case to tl~e Fourth Circuit.

In October 2015, the media took note when Republican Presidential Candidates Donald
Trump and Jeb Bush found an unusual point of agreement: that the team should keep the
"Redskins" name 9 That same month, the State of California became the first state to ban
schools from using the "Redskins" team name or mascot.i~

In February 2016, demonstrating ongoing interest in the issue, Public Poticy Polling issued
a poll that showed 25°/o of people surveyed believed that the team should change its name,
while 64% said it should remain as-is. This was an increase from 2014 of 18% and was
highlighted in the media coverage of the pall.;i

Later that month, U.S. Rep. John Katico became the third Republican in Congress to publicly
speak out against the name and support the national effort because it "represents a hateful,
hurtful slur from a bygone era."lz

The issue then took on an international aspect when the team announced that it would be
playing a 201.6 exhibition game at Wembley Stadium in the tJK. In res~anse to the
announcement, parliament memt~ers Ruth Smeeth and Ian Austin sent a let to the NFL

~ httks:/ jwww.wa1hingtc~nlinit i:~mrn~ws jdc_ ~poi~ts-hc~~/~ti~E~~2p 16L S J24~redski.ns̀ name-poll-didnt-
cl~an e-the-opiizions-ofpetet_kin -<+~~d boU.-costal
8 htt~s.:/~ w wash ngtc~n. post coml,local/j~~cige-uphnlds-cance)lation-~f-redskins-trademarks_in_a-1e_ga1-
and~n~~olic~setback-fo►•-team/"LQ1S/07 08~ ~b5h24~ i~(e-_l le`, ~eb9 ~411a84c9c15~ st~~.htm!
9 http;J~www,nyt~mes,cnm[.pol~,t~cs/first-dr~ft,J201Sf ] OLQS/trump-and-~usli-tincl-common.-ground-on.-

washingtons-football.-team _
la htto://time.com 4069543~e~lifornia-state ban-redskins

it htt~ www.waslu'netanian.com 201b~02 05 j~ll_25-percent-of f~c~tbali-fans-think-redskins should.-
change-thee_name
zz

httl~;/~www..Syracuse.com/pgiitics/index.ssf~201G/02/rep_joh~r katk~ to_nfl_w~shington_reclskins name is_

Fateful hurtful slw•.html



which asked the league to have the team change its name or "at the minimum, send a
different team to our country to represent the sport, one that does not promote a racial
slur." The letter noted that the presence of the team at the stadium would cause difficulties
because both the BBC and Wembley Stadium have regulations against racial slurs.~3

The issue arose again in the U.S. presidential campaign when U.S. Senator Bernie Sanders
spoke up against the name in a March rally in Arizona,14

Then, on the eve of the Washington Post poll, the issue reached the level of the U.S.
Supreme Court and a First Amendment case. As discussed earlier, the Team is engaged in
litigation before the Fourth Circuit in an effort to overturn the district court order to cancel
the Team's federal trademark registrations. This spring, however, the Team filed a petition
for certiorari with the U.S. Supreme Courtin an effort to have the case heard along side
another case where a federal trademark registration was denied for being disparaging. If
the Court grants certiorari, the arguments surrounding the Team name will have the
potential to become a major First Amendment case before the nation's highest co«rt.~s

Finally, it is critical to point out that this latest year of widespread public debate over the
Team name invariably is linked to FedEx. The Company, because it has paid for its name to
be attached prominently to the team stadi~im FedEx Field, inevitably gets drawn into the
discussion and debate. This presents a continuous and ongoing threat fio the Company
brand and image that is rightly of concern for its shareholders.

Added to this rislt is an ongoing question about where a new team stadium might be built.
With many leaders in the District of Columbia objecting vigorously to tale name Redskins,
there is a constant debate about whether the Team will stay at FedEx Field and keep its
name, or change its name so that it can move to a new stadium in the District of Columbia.
This controversy will continue to occupy FedEx's attention unti12027, t1~e date at which
the Team's lease at FedEx Field in Landover, Maryland ends.

Similarly, FedEx's involvement was recently discussed in Marketwatch16 and UPI17 -and
FedEx's name came before to readers in Chicago and Miami through the reprints1° of the
Washington Post's coverage.

'Che debate, however, is not just about FedEx and its naming rights to the stadium. The
discussion also involves FedEx's CEO, Chairman and President, Fred Smith, because he is a

13 hCtp:[~www.cbss~~orts.rgm nfl~newsjparliament_niembe.rs._to.__nfl-change=redskins-name_or-forget-
london/
i4 http://www.si.cam nt1'L_016L3/18jbernie-sanders=o~pases_washin tQ on_redskins-name
is ht~www.nypmes~comJ2016~U3 us ~giitirs~sugrEme-court-redskins-trademark-rase.htm.l? r=U
~s httn:/~www.marketwatch.c~storX~redskins~~~li is really-about-a-new-nft-stadium-2016-05-2U
17 htt www.0 i.com~S~~rts N~wsJ201.6j05/20j.1'ol! N~t.iye Americans-approve-of-Redskins-
namej83814G373201fib
ie htt~;//www.chicagptribune.c~m~o~ts~footballjct-new-ppll n~tiye.-americans-red_s_kins-20160519-
sCo. ry,html, iittp. ~J~vww ~x~i~miherald.tom/newsjnat on.._w~rlct~national/article79.159352,htm1



part owner of the team. For example, in the coverage of the May 2016 Washington Post
Poll, the paper wroCe:

FedEx, which holds the naming rights to the Redskins' FedEx Field, found the poll
"consistent with otiher research we've seen concerning the name," spokesman
Patrick Fitzgerald said in a statement, "We highly value our sponsorship of FedEx
Field, which. nat only hosts the Washington Redskins, but is also home to a variety of
major entertainment and sports events and multiple community activities. We are
proud that FedEx Field is a venue that is used by a wide range of community
groups." FedEx Chairman and President Fred Smith is a part owner of the
Redskins.19

As these stories show, FedEx's involvement in the controversy is multi-faceted and
constant. FedEx is a sponsor of the Team. FedEx has its name on the Team stadium. And
FedEx's CEO, President and Chairman is a part owner of the team.

The importance of this advertising relationship was highlighted in the recent Washington
Post story. "'We all waited for the biggest hit of all, which was the advertisers,"'said the
person close to Snyder, who spoke on the condition of anonymity because he was not
authorized to comment."Advertisers, like FedEx, are the lynch pin that will inevitably play
a role in whatever ultimate decision is reached. This clearly establishes the nexus between
FedEx and the widespread public debate over the Team name.

Finally, all of the preceding evidence that the Team name is a significant issue confronting
FedEx is in addition to the evidence the Proponents presented in their 2014 and 2015
letters in response to those year's no-action requests from FedEx. We incorporate that
evidence herein and it can be found at https:~/www.secgov,Jdivisions f corpfi~cf
noactio►~14a-8015 trilliumasset072115-14a8.pdfand
htt s: www.sec.~av~yisions~cor~~njcf-noaction/14a-SJ2014,(trilliumasset071_,114-
14a~,~df

To highlight a few points from those letters that have nat been raised in this letter.

As reported in the January 19, 2015 Washington Post: "After failing for months to
persuade V1lashington Redskins owner Daniel Snyder to meet with Native
Americans opposed to the team's name, a prominent civil rights organization that
works closely with the National Football League [The Fritz Pollard Alliance] is
calling for the moniker to change."20 The co-chairman of the group, John Wooten, a
Washington DC team lineman in the late 1960s, stated, "We have to take a stand.
That name has to be changed. We can't just leave it up to [the team]. We think it's
disrespectful. We think it's, by definition, demeaning,"

ly http~www.washingtonposGcomfnews~dc.-~orts_b~~2016/05/19/reaction-ta-latest_redskins-
name-~o1l.-desuite-results-strong-emotions-remain%
Za http://www..w.a_shingtonpost.comf Ia..cal/civil-righu-group-closely-allied with-the-nfl-calls_for-the-
F~edskii~s-ta-change-its-name~2~1~11 18 d8c692ce-9cfe-il.e4-bcfb-059ec7a93ddc stor~html



At the IVovetnber 2, 2014 team game in Minnesota, thousands of protestors showed
up to call for the team to change its name and to listen to speeches From a dozen
civic leaders including Rep. Betty McCollum (D-Minn.).21 This was followed by a
protest at FedEx Field: "In a year marked by significant moments for opponents of
the Washington Redskins mascot, they achieved yet another one on Sunday, this
time outside t}~e 79,000-seat cathedral at which the name is most revered and its
change most resisted: FedEx Field."22

The Cherokee, Chickasaw, Choctaw, Muscogee (Creetc), Seminole and Osage nations
are boycotting EedEx and are urging others to join them.z3

In June 2014•, the National Congress of American Indians sent a letter to FedEx CEO
Fred Smith concerning the team name stating that it is "allowing its iconic brand
to be used as a platform to promote the R-word — a racist epithet that was
screamed at Native Americans as they were dragged at gunpoint off their lands."2¢
In October 2013, the National Congress of American Indians (NCiA) passed a
resolution entitled "Commending Efforts to Eliminate Racist Stereotypes in Sports
and Calling on the U.S. President and Congress to Combat These Continuing Affronts
to Native Peoples" which specifically "conderr►ns the Washington NFL franchise."
NCAI also issued a report entitled Ending the Legacy Of Racism in Sports &the Era of
Harmful "Indian"Sports Mascots outlining "the team's ugly and racist legacy, while
highlighting the harmful impact of negative stereotypes on Native peoples."25

]n December 2013, the Leadership Conference an Civil and Human Rights, which
includes the NAACP, American Association of People with Disabilities, National
Organization of Women and the AFL-CIO, passed by acclamation a resolution urging
the Washington NFL team to change its narne.26

In April 2014 United Nations Special Rapporteur James Anaya urged "the team
owners to consider that the term 'redskin' for many is inextricably linked to a
history of suffering and dispossession, and that it is understood to be a pejorative
and disparaging term that fails to respect and honour the historical and cultural
legacy of the Native Americans in the US."27
A June 2014 Associated Press story entitled "FedEx stays neutral in debate over
Redskins name" began "The company most associated with the Washington
Redskins is keeping its distance from the debate over the team's name in the

zl i~ttn://w~~~lv.washingtonpostcomJlocalLn-minnesot; _i ative_am~i:leans-march-~-dly-tu-~~rUtest-redskins-
name 2014 1.1~02~8b8d0-6299-i1e4~836c_83bc4flbeb67 sturyhtmt.
z2 http•//www washingtonpostcom(local/at-fedex-field-redskins-name-Qrotesters-exchange-shorn-words_
with-fans 2014E 2/ 8jf3aalacr8ed3-ile4-a412-4b735edc7175 story_,html
z3 http~[~ww.cnn.comf2014/09„L24/us/washington-redskins-os~e-nation-fedex
http~/~www.dailvmail.co.ukjnews{article-2770047~Native-American-chief tells-tribal-empioyees_nnt-use-
!~ ed F.x-Redskins-clay-FedE'x-stadium-change-team-name.html
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on-history+-and-legacy-of Washington-s-harmful-Indian-sports-mascot
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aftermath of a trademark ruling that found the name to be "disparaging" to Native
A►nericans."28

• In May 2013, ten Congressional members sent letters urging a name change to team
owner Dan Snyder and NFL Commissioner Goodell. But the letter was also sent
specifically to FedEx, as a team sponsor, arguing "Inaction on (FedEx's~ part would
imply complicity and may adversely affect your' rewarding relationships with the
public and your shareholders."29

As demonstrated above it is evident that this national controversy has played au# not only
in sports media, but also at the White House, Capitol Hill, mainstream media, academia,
fflotball stadium parking lots, the courts, federal regulators, the United Nations, the United
Kingdom parliament and civil rights organizations. It is clear that the naming controversy
is not only subject to widespread public debate, but that the debate has ensnared FedEx.

As the commission has stated: "The policy underlying the ordinary business exclusion rests
on two central considerations. The first relates to the subject matter of the proposal.
Certain tasks are so fundamental to management's ability to run acompany on aday-to-
daybasis that fihey could not, as a practical matter, be subject to direct shareholder
oversight. Examples include the management of the workforce, such as the hiring,
promotion, and termination of employees, decisions on production quality and quantity,
and the retention of suppliers, However, proposals relating to such matters but focusing on
sufficiently significant social policy issues (e.g., significant discrimination matters)
generally would not be considered to be excludable, because the proposals would
transcend the day-to-day business matters and raise policy issues so significant that it
would be appropriate For a shareholder vote." Exchange AcC Release 34-40018 [May 21,
1998).

The Staff has indicated that it considers a number of inc~icia when considering this question
including the presence of widespread public debate, media coverage, regulatory activity,
legislative activity and whether the issue has been a part of the public debate for a
sufficient length of time. We believe the controversy surrounding the Washington Football
Team name and FedEx's association with it fits squarely within those indicia.

Additionally, the Commission observed in 1998, in light of "changing societal views, the
Division adjusts its view with respect to ̀ social policy' proposals involving ordinary
business. Over the years, the Division has reversed its position on the excludability of a
number of types of proposals, including plant closings, the manufacture of tobacco
products, executive compensation, and golden parachutes," Id. We believe this is precisely
the situation we are in today. As time has passed, the controversy surrounding the Team
name has ripened as an issue for shareholders.

zg i~ttp/~www.wast~iugton~ost.com national fedex-stays-neuh•at-in_det~~ite_over-rec..i...s.kins-

nam~2~1~~06 19/"LZdU22b4 fF3.Q.a-lle3.-f3i1£3 eae4dii~~lf3c7,ci st~ryhtml
z9 htt~a.esnnccin.com ~I~oto~2013,[OS28~fal~gmavacga,pdf
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Based on the above, it is abundantly clear that FedEx has not met its burden under the rule

of showing that the issue is not a significant policy issue facing the Company. Not only does
the evidence demonstrate a widespread public debate, but it also shows a very clear nexus
with FedEx. Consequently, we respectfully request the Staff inform the Company that it is

not entitled to exclude the Proposal from its proxy statement.

The Proposal Does Not Seek to Micro-Manage the CompanX

The Company argues that the Proposal should also he excluded because it seeks to micro-

manage the company's advertising and marketing decisions. The SBC explained in its 1998
Interpretive Release (Exchange Act Release No, 40018 (May 21, 1998)} that proposals are

not permitted to seek "to ̀ micro-manage' the company by probing too deeply into matters

of a complex nature upon which shareholders, as a group, would not be in a position to
make an informed judgment:' Such micro-management may occur where the proposal
"seeks intricate detail, or seeks specific time-frames or methods for implementing carnplex

policies." However, "timing questions, for instance, could involve significant policy where

large differences are at stake, and proposals may seek a reasonable level of detail without

running afoul of these considerations"

In the 1998 Release, the Commission cited favorably to Amalgamated Clothing and Text~'le

Workers Union v. Wal-Mart Stores, lnc., 821 F. Sttpp. 877, 891 (S.D.N.Y.1993) when

discussing how to determine whether a proposal probed too deeply into matters of a
complex nature. In ACTWU, the court was addressing the ordinary business exclusion in the

context of employment discrimination at a retailer. The court concluded that the following

request did not probe too deeply into the company's business:

1. A chart identifying employees according to their sex and race in each of the nine
major EEOC defined job categories for 1990,1991, and 1992, listing either numbers
or percentages in each category.

2. A summary description of any Affirmative Action policies and programs to

improve performances, including job categories where women and minorities are
underutilized.

3. A description of any policies and programs oriented specifically toward
increasing the number of managers who are qualified females and/or belong to

ethnic minorities.

4. A general description of how Wal-Mart publicizes our company's Affirmative

Action policies and programs to merchandise suppliers and service providers.

5. A description of any policies and programs favoring the purchase of goods and

services from minority- and/or female-owned business enterprises.

m



Under this standard "the Board [to] issue a report by March 2017, at reasonable cost and
omitting proprietary information, describing legal steps FedEx has taken and/or could take
to distance itself from the Washington D.C. NFL team name", as requested in the Proposal,
is very appropriate for shareholder consideration. The Proposal does not de3ve into the
level of detail sought in ACTWU - if anything it is directed at a much nnore general level
with significantly less information requested.

In fact, the Proposal is quite simple and asks shareholders to have an opinion on something
that they are "in a position to make an informed judgment." It is a well-known and easily
understood fact that FedEx has the naming rights to the Team stadium. It is a well-known
and easily understood fact that the Team and FedEx are caught up widespread public
accusations that the Team name is racist and derogatory to Native Americans. It is also,
easily understood that the FedEx CEO, President and Chairman is a part owner of the team.
Given these facts, shareholders simply need to decide whether they think mare information
from the Board about how FedEx is currently or could in the future distance itself from the
team name would be useful.

We believe that shareholders in a consumer facing company, operating in a competitive
marketplace, and with the need for strong brand trust will be interested in this
information. At the very least, it is a reasonable question for investors to ask of their board.
For the reasons provided above, we urge the Staff to conclude that the Proposal does not
seek to micro-manage tl~e Company.

Excluding the Proposal from the Proxy Will DenXShareholders Necess~
Information for Making a Proxy Determination

Despite FedEx's success in excluding the Proposal in 2014 and 2015, shareholders that
have attended the Company's AGMs in 2014 and 2015 have actually been able to vote on
the matte~~ in the form of floor proposals. In both of those years, the Proponents
successfully filed floor proposals that were analogous to the current Proposal. Those floor
proposals appeared on the AGM agendas, proponents and supporters were afforded
opportunities to speak to the gathered shareholders at the meetings, shareholders in
attendance at the meetings voted on the floor proposals, and management, being in
possession of the vast majority of shareholder proxies, voted against the proposals.

We raise these facts, in light of the basic principles underlying rule 14a-8 as described by
the Commission in 1976:

The Commission, of cou~•se, has no interest in the merits of particular security

holder proposals; the right of secuj•ity holders to present proposals at the meeting,
as distinguished from the right to include such proposals in management's proxy
materials, turns upon state law. The Commission's sole concern is to insure that
public investors received full and accurate information about all security holdex
proposals that are to, or should, be submitted to them for their action. If the
company fails to include in its proxy materials a security holder proposal that it
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should have included, the other security holders have not only been denied
necessary info~•mation and the opportunity to vote for a proposal they favor, but
unwittingly may have been given a proxy that management would vote against the
proposal.3o

"I'he Proponents are currently preparing their filling materials for a floor proposal which
will be identical to the Proposal which filed under rule 14a-8. This will make it the third
year in a row that shareholders will have the opportunity to vote on concerns over FedEx's
association with the team name regardless of the Staff decision on FedEx's no-action
request.

it is on this basis that we believe that the principles underpinning the rule as quoted above
require the Staff to deny the no-action request. If the Proposal does not appear in I'edEx's
proxy materials, shareholders will be denied necessary information about the Proposal and
the opportunity to vote for an item they favor. This only serves to frustrate the purpose of
the rule and the intention of Commission.

Conclusion

In conclusion, we respectfully request the Staff to inform the Company that rule 14a-8
requires a denial of the Company's no-action request. As demonstY•ated above, the Proposal
is not excludable under rule 14a-8. Not only does the Proposal raise a significant social
policy issue with. a clear nexus to the Company, but it does so without micro-managing the
Company. In the event that the Staff should decide to concur with the Company and issue a
no-action letter, we respectfully request the opportunity to speak with the Staff in advance.

Please contact the at SQ3-894-7551 or ikron(~tr 11 um nye..st.c~m with any questions in
connection with this matter, or if the Staff wishes any further information.

Sincerely,

Jonas iCron

cc: Clement Edward Klanlc III
Staff Vice President, Securities &Corporate Law
FedBx Corporation
cc~klank ~teclexco►u

Susan White
Director, Oneida Trust

~0 Securities and Exchange Commission Release No. 19603, (uly 7,1976 aC page 3.
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Oneida Tribe of Indians of Wisconsin
swhite gneida~iation.or~

Valerie Heinonen, o.s.u.
Director, Shareholder Advocacy
Mercy Investment Services, Inc. and
Dominican Sisters of Hope
vheinonen~a merc~investments.~rg

Reed Montague
Sustainability Analyst
Calvert Investments
Reed.monta ue calv_ert.com
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Appendix A

FEDEX's ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS:

The NFL's Washington D.C. team name, "Redskins", has been the subject of
widespread public debate for decades. That controversy has direct implications for
FedEx because the team plays at FedEx Field.

Proponents believe this is a matter of human dignity and justice. "Redskins" remains
a dehumanizing word characterizing people by skin color and a racial slur with
hateful connotations. Virtually every major national American Indian organization
has denounced use of Indian and Native related images, names and symbols
disparaging or offending American Indian peoples, with over 2,000 academic
institutions eliminating "Indian" sports references.

Anheuser-Busch, Philip Morris, Coca-Cola, Denny's, and Miller Brewing ceased
association with names and symbols disparaging Native peoples. Proponents
believe FedEx should drop or distance ties to name, logos and/or stadium
sponsorship until the team abandons its name.

We believe FedEx may suffer reputational harm from this controversy iliusfirated as
follows:

• In June 2014, the National Congress of American Indians wrote FedEx CEO
Fred Smith stating it is "allowing its iconic brand to be used as a platform to
promote the R-word — a racist epithet screamed at Native Americans as they
were dragged at gunpoint off their lands."

• Cherokee, Chickasaw, Choctaw, Muscogee (Creek), Seminole and Osage
nations announced boycotts of FedEx and urged others to join them.

• Members of the UK Parliament voiced opposition to the team playing in
London in 2016 because of the team name.

• 67% of Annerican Indians surveyed in 2014 agreed that the team name is a
racist word or symbol.

• 200 civil rights organizations, including the NAACP, have condemned the
name.

• 100 organizations petitioned FedEx to request review of its relationship with
the team.

• Ten Congressional members sent letters urging a name change to team
owner Dan Snyder, IYFL Commissioner Goodell, and FedEx.

• 5d U.S. senators wrote fio Commissioner Goodell urging the NFL to
demonstrate that "racism and bigotry have no place in professional sports, ...

[and] to endo►-se a name change for the Washington, D.C. football teann."
• NBC's Bob Cflstas devoted a Sunday Night Football commentary to the name,

concluding it is "a slur."
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• Dozens of columnist and media outlets announced they would stop use of the
name, including the New York Daily tVews, Detroit News, and Kansas City Star.

• The Fritz Pollard Alliance, which promotes NFL diversity and is named after
the first black NFL head coach, announced opposition to the name.

• Thousands protested team games in 2014 and 2015.
• The U.S. Patent and Trademark Office cancelled the team's trademarks,

calling the name "disparaging".
• 2016 Presidential candidates have weighed in on the name controversy.
• 25% of people surveyed in 2016 say the team should change its name, up

from 18% in 2014.

RESOLVED: Shareholders request the Board issue a report by Maa~ch 2017, at
reasonable cast and omitting proprietary information, describing legal steps FedEx
has taken and/or could take to distance itself from the Washington D,C. NFL team
name.
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`,/~ r~SSE f MANAGEMEN~r

June 10, 2016

VIA e-mail: shai_eh_older~ro osals@sec.~ov

Office of Chief Counsel
Division of Corporation Finance

U.S. Securities and Exchange Commission

100 F Street, N.E.
Washington, D.C. 20549

Re: FedEx Corporation — 2016 Annual Meeting Shareholder Proposal Regarding FedEx's

Association With Washington NFL Team Controversy

Dear Sir/Madam:

This letter is submitted on behalf of The Oneida Trust of Oneida Tribe of Indians of

Wisconsin and co-filers, Mercy Investment Services, Inc. and Calvert Investments, who are

beneficial owners of shares of common stock of FedEx Corporation (hereinafter referred to

as "FedEx" or the "Company"), and who have submitted a shareholder proposal

(hereinafter referred to as "the Proposal") to FedEx, to respond to the letter dated May 12,

2016 sent to the Office of Chief Counsel by the Company, in which FedEx contends that the

Proposal maybe excluded from the Company's 2016 proxy statement under rule 14a-

8(i)(7) —that it does not raise a significant policy issue and instead seeks tomicro-manage

complex business decisions.

I have reviewed the Proposal and the Company's letter, and based upon the foregoing, as

well as upon a review of rule 14a-8, it is my opinion that the Proposal must be included in

FedEx's 2016 proxy materials because the subject matter of the Proposal transcends the

ordinary business of the Company by focusing on a significant social policy issue

confronting the Company and the Proposal does not seek to micro-manage the Company.

Therefore, we respectfully request that the Staff not issue the no-action letter sought by

FedEx.

Pursuant to Staff Legal Bulletin 14D (November 7, 2008) we are filing our response via e-

mail in lieu of paper copies and are providing a copy to FedEx's counsel Clement Edward

Klank III, Staff Vice President, Securities &Corporate Law via e-mail at ceklank@fec~ex.co_m.

www.trilliuminvest.com

BOSTON T~vc Financial Center, 60 South S?reet, Suite 1100 •Boston, MA 02111 617-423-6655

DURHAM ' 23 West Main Street •Durham, NC 27701 919-688-1265

SAN FRANCISCO BAY 100 Larkspur Landing Circle, Suite 105 •Larkspur, CA 94939 • 415-925-0105



The Proposal

The Proposal, the full text of which is attached as Appendix A states:

RESOLVED: Shareholders request the Board issue a report by March 2017, at

reasonable cost and omitting proprietary information, describing legal steps FedEx

has taken and/or could take to distance itself from the Washington D.C. NFL team

name.

The Proposal Focuses on a Significant Policy Issue Confronting FedEx

It would appear that the primary disagreement between the Company and the Proponents

is whether the Proposal focuses on a significant policy issue. As the Company asserts, "the

issue has not reached the widespread level of consistent public debate and attention that
the Staff has found necessary in the past to be considered a significant policy matter."

We respectfully disagree that the issue has not reached the point of being considered a
significant policy matter and request the Staff reject the Company's argument.

Most recently the issue of whether the Washington NFL Football team should change its

name has attracted a great deal of attention in the form of a Washington Post poll. On May

19, 2016 the Washington Post release a poll and published numerous articles which found
that "Nine in 10 Native Americans say they are not offended by the Washington Redskins
name". The story went on to state that the poll "shows how few ordinary Indians have been
persuaded by a national movement to change the football team's moniker."1

In writing about the poll, the Washington Post noted that the issue has taken on the form of

a "national movement"; that there is an "ongoing legal battle over the team's federal

trademark registrations and the eventual destination of the next stadium"; that the issue

has received "national attention"; and that "the concern about the team name is well
documented and far reaching —from the Oval Office to the halls of Congress to the D.C.
Council chambers."

The Washington Post's lengthy lead story was accompanied by a piece that had longer

stand-alone quotes not just from people involved in the NFL and the sport, but a U.S.
Representative, Senator Majority Leader Harry Reid, the president and CEO of The
Leadership Council on Civil and Human Rights, and FedEx.z

~ https://www.washingtonpost.comLocalfnew-poll-finds-9-in-10-native-americans-arent-offended-by-
redskins-name/2016/05f18/3eallcfa-161a-11e6-924d-838753295f9a story.html
z https://www.washingtonpost.com news/dc-sports-bog~~v~ 2016 05/19/reaction-to-latest-redskins-
name-poll-despite-results-strong-emotions-remain/



These pieces were accompanied by four other stories and "A guide to The Washington
Post's coverage of the Redskins name debate".3 This included a timeline that covered how
the issue had been debated since 1972 and contained the following:

Oct. 5, 2013: President Obama weighs in, telling the Associated Press: "If I were the
owner of the team and I knew that there was a name of my team —even if it had a
storied history —that was offending a sizable group of people, I'd think about
changing it."

Oct. 13, 2013: During halftime of "Sunday Night Football," NBC sportscaster Bob
Costas declares the Redskins name "an insult, a slur, no matter how benign the
present-day intent."

June 18, 2014: The Trademark and Trial Appeal Board, in a 2-to-1 ruling, orders the
cancellation of the Washington Redskins' six federal trademark registrations,
handing Blackhorse and the other activists a victory.

Aug. 22, 2014: The Washington Post's editorial board announces it will no longer
use the team's name in editorials. It continues to appear in news stories.

July 8, 2015: U.S. District Judge Gerald Bruce Lee upholds the trademark board
ruling, giving Blackhorse a second win.

Oct. 30, 2015: The Redskins appeal the trademark ruling to the U.S. Court of Appeals
for the 4th Circuit in Richmond, where they are waiting for oral arguments to be
scheduled.

April 25, 2016: The Redskins petition the Supreme Court to hear their case
alongside that of an Asian American rock band called the Slants. The Slants are also
contesting the constitutionality of the 1946 Lanham Act, which bars federal
trademark registrations that "may disparage persons, living or dead, institutions,
beliefs, or national symbols, or bring them into contempt, or disrepute."

Two days later the Washington Post published an in depth story entitled "Inside the fight
between Daniel Snyder and Native American activists over'Redskins"' which described the
many ways in which the issue has exploded into the national debate. While the story is too
long to provide in full, a couple of extended quotes are particularly enlightening:

3 https:(/www.washingtonpost.com/news/dc-sports-bog/wp/2016/05/19/a-guide-to-the-washin tQ on_
posts-coverage-of-the-redskins-name-debate/; https://ww~v.washingtonpost.com/sports/redskins/nfls-
reluctance-to-wade-into-redskins-name-debate-bolstered-by_polls-findings/2016/05/19 Jf382846a-1df4-
11e6-9c81-4be1c14fb8c8_story.html; https://www.washingtonpost.com/lifestyle/std/some-in-the-news-
media-are-still-offended-bv-redskins-name-even-if-Indians-aretlt/2Q16l05/19/df69a0c6-1df~-11e6-8c7b-
6931e66333e7 story.html?tid=sm_tw_~s; https://www.washingtonpost.com/news/do-sports-
bog/wp/2016/05/19/one-nfl-owner-says-redskins-name-issue-is-graduallygoing-away/;
https://www.washingtonpost.com/local/a-brief-h istory-of-the=word=redskin-and-how-it-became-a-source-
of-controversy/2016/05/19/062cd618-187f-11e6-9e16-2e5a123aac62 story.html.



The world's most powerful man had just uttered five words that, in an instant,
fundamentally altered the debate.

"I'd think about changing it," President Obama said in early October 2013,
explaining what he would do about the Washington Redskins' controversial name if

he owned the team. Suddenly, adecades-long effort by Native American activists to
force the franchise to retire its moniker reignited, commanding national attention

for months to come.

Two days later, news broke that league officials had agreed to meet with activists. A

week after that, NBC sportscaster Bob Costas declared to more than 20 million

people watching "Sunday Night Football" that the name was a slur. In the months
that followed, D.C. lawmakers denounced the word as "racist and derogatory," and

50 U.S. senators called on the National Football League to act.

"The volume," one team official said, "was overwhelming."

"We all waited for the biggest hit of all, which was the advertisers," said the person
close to Snyder, who spoke on the condition of anonymity because he was not

authorized to comment.

An enormous amount of free media coverage accompanied the push, turning Snyder

into a favorite target of satirists. "South Park," "The Daily Show With Jon Stewart"

and the New Yorker magazine all took aim at him.

Both the Oneida and the National Congress of American Indians asked FedEx, which

bought the naming rights to the team's stadium in Landover, Md., to sever ties with

the Redskins, and at least one tribe announced a boycott of the company.

But it was not just these and other Washington Post stories4 that covered the issue in late

May 2016. Stories appeared in a wide variety of media outlets including The New York

Times, The Nation, The Los Angeles Times, International Business Times, The Washington

4 https•~Jwww washin~tonpost com/news/dc-sports-bogJwp f 2016/05/24/redskins-name-poll-didnt-
change-the-opinions-of-peter-king-and-bob-costas/and https:~/www.washingtonpost.com/opinions/im-
dropping-my_protest-of-washingtons-football-team-name/2016/0~19~b09e8e7e-1cfe-11e6-8c7b=
6931e66333e7_story.html



Times, The Chicago Sun Times, NBC Sports, Bloomberg BNA, New York Post, National

Public Radio, ESPN, The Guardian, Breitbart, Yahoo Sports, MarketWatch, UPI, The Chicago

Tribune and The Miami Herald (reprints of Washington Post), and Inc. Magazines

The methodology and results of the Washington Post poll also came in for very forceful

criticism. The Native American Journalists Association (NAJA) argued that the poll

relies completely on "self-identified" Native American respondents in its sampling. It

is a known and commonly debated issue in Indian Country that "self-identity" is not

a reliable indicator of indigenous tribal ancestry. There are numerous available

examples of statistical data sets, including the U.S. Census, that are skewed by non-

1Vative individuals claiming to be Native American based on personal belief rather

than verifiable citizenship with a tribal nation, or verifiable lineage from a tribal

citizen.b

Applying this concern to the poll, NAJA explained that because only 44 percent of the

individuals interviewed claimed to be tribal citizens and the remaining 56 percent claimed

to be Native American but were not tribal citizens, more than half of those interviewed

were likely not Native American.

And even beyond this criticism of the poll, many argued that regardless of polls it is still

wrong to use the term. As Sports Illustrated writer Peter King put it, "If somewhere

between 10 and 21 percent of Native American are offended by the team name or find it

5 http;././mobile..n~im_es.com~2016~05./221sports.~football redskins-poll-prompts-a_1_ingu_s..tic-d_ebat_e.h_tml.;

h tt~/ /m obile.nytimes.com/2016/05/26 %sports%football/times-readers-have-their-say-on-redskin.html;

htt ww~v.thenation.com/article/on-the-shameful-and-skewed-redskins-poll/;

http://www.latimes.comLninion/la-ol-Washington-redskins-racism-nt7-native-american-20160525-snap-

story.html; http://www.ibtimes.comLredslcins-name-change-calls-new-nf]-nickname-remain-despite-poll-

results-2372052; htt~//www.washingtontimes.com/news/201Jmay127/activists-criticize-poll-on-

offensiveness-of-redsk/; http://chicago.suntimes.com/sports/whats-in-a-name-not-much-according-to-poll-

on-redskins ; htt rofootballtalk.nbcsports.com/2016/05/21/native-american1ournalists-association-

criticizes-~vashington-post-poll/; htt~~/profootballtalk.nbcsports.com/2016/05/ZO/ncai-representative-

calls-Washington-post-poll-irrelevant-to-team-name-debate/; htt~~/www.bna.com/offensive-redskins-

survey-b579820727b7/; htt~//nvpost.com/2016/05/22/why-decency-matters-more-than-polls-for-

redskitis-team-name/; http:/~www.npr.org~2016f OS/20/478886120/poll-finds-most-native-america~ts-

arent-offended-bv-redskins-
name?sc=17&f=2&utm_source=iosnewsa~&utm_medium=Email&utm _campaign=app;

Ilttp:/Jespn.go.com/nFl/story/ /id/15608840/native-americans-sav-unbothered-redskins-team-name-

wasl~ington-post-poll; https://www.the~uardian.com~ort/2016/may/19/Washington-redskins-name-poll-

native-american-opinion; http;//www.breitbart.com~orts/2016/05/31/peter-king-90-of-native-

americans-ok-with-redskins-doesnt-make-name-ok-with-me/; http://sports.vahoo.com/news/~oll-redskins-

unoffensive-most-native-americans-204819035--nfl.html; http://www.marketwatch.com/story/redskins-

poll-is-really-about-a-new-nfl-stadium-2016-05-20; http://www.upi.com/Sports_News/2016/05/20/F'oll-

Native-Americans-approve-of-Redskins-name/83814637320161; http://www.inc.com/jeff-haden/forget-

the-poll-why-the-Washington-redskins-should-change-their-name.html

6 http_//www.naja.com newsLm.Ulog/509/naja-and-unity-respond-to-recent-Washington-ntl-team-name-



disrespectful, then why continue to use it?"' And as the NAJA statement explained, in 2005

the American Psychological Association called for the permanent discontinuance of Native
American mascots based on a growing body of scientific research that these mascots are
harmful to 1Vative American youth by undermining their communities, education and self-
image.

This coverage in May 2016 was just the most recent peak in a steady stream of stories over
the second half of 2015 and early 2016. Since the last time the Staff considered the issue, a
federal judge ordered, in July 2015, the cancellation of the team's federal trademark
registrations. As the Washington Post described it at the time:

The Washington Redskins lost the biggest legal and public relations battle yet in the
war over the 1VFL team's name after a federal judge Wednesday ordered the
cancellation of its federal trademark registrations, opposed for decades by Native
American activists who call the name disparaging.$

The Team subsequently appealed the case to the Fourth Circuit.

In October 2015, the media took note when Republican Presidential Candidates Donald
Trump and Jeb Bush found an unusual point of agreement: that the team should keep the
"Redskins" name.9 That same month, the State of California became the first state to ban
schools from using the "Redskins" team name or mascot.lo

In February 2016, demonstrating ongoing interest in the issue, Public Policy Polling issued
a poll that showed 25% of people surveyed believed that the team should change its name,
while 64% said it should remain as-is. This was an increase from 2014 of 18%and was
highlighted in the media coverage of the poll.li

Later that month, U.S. Rep. John Katko became the third Republican in Congress to publicly
speak out against the name and support the national effort because it "represents a hateful,
hurtful slur from a bygone era."1z

The issue then took on an international aspect when the team announced that it would be
playing a 2016 exhibition game at Wembley Stadium in the UK. In response to the
announcement, parliament members Ruth Smeeth and Ian Austin sent a let to the NFL

https://www.washingtonpost.com/news/dc-sports-bog/wp/2016/05/24/redskins-name-poll-didnt-

change-th e-opini ons-of-peter-king-and-hob-costas/
~ https:~/www.washingtonpost.com/local~jud~e-upholds-cancellation-of-redskins-trademarks-in-a-legal-
and-symbolic-setback-for-team/2015/07/08/5a65424e-1e6e-lle5-aeb9-a411a84c9d55_stor

9 http://www.nvtimes.com/politics/first-draft/2015/1005/trump-and-bush-find-common-ground-on-

washingtons-football-team/
io htt~//time.comL 069543/california-state-ban-redskins
it https://www.washingtonian.com/2016/02/05/poll-25-percent-of-football-fans-think-redskins-should-

change-their-name/
iz

http~~w~v.s, r~ acuse.com~politics/index.ssf/2016/02/rep john Icatko to ntl Washington redskins name is

hateful hurtful slur.html



which asked the league to have the team change its name or "at the minimum, send a
different team to our country to represent the sport, one that does not promote a racial
slur." The letter noted that the presence of the team at the stadium would cause difficulties
because both the BBC and Wembley Stadium have regulations against racial slurs.13

The issue arose again in the U.S. presidential campaign when U.S. Senator Bernie Sanders
spoke up against the name in a March rally in Arizona.14

Then, on the eve of the Washington Post poll, the issue reached the level of the U.S.
Supreme Court and a First Amendment case. As discussed earlier, the Team is engaged in
litigation before the Fourth Circuit in an effort to overturn the district court order to cancel

the Team's federal trademark registrations. This spring, however, the Team filed a petition
for certiorari with the U.S. Supreme Courtin an effort to have the case heard along side
another case where a federal trademark registration was denied for being disparaging. If
the Court grants certiorari, the arguments surrounding the Team name will have the
potential to become a major First Amendment case before the nation's highest court.1s

Finally, it is critical to point out that this latest year of widespread public debate over the
Team name invariably is linked to FedEx. The Company, because it has paid for its name to
be attached prominently to the team stadium FedEx Field, inevitably gets drawn into the
discussion and debate. This presents a continuous and ongoing threat to the Company
brand and image that is rightly of concern for its shareholders.

Added to this risk is an ongoing question about where a new team stadium might be built.
With many leaders in the District of Columbia objecting vigorously to the name Redskins,
there is a constant debate about whether the Team will stay at FedEx Field and keep its
name, or change its name so that it can move to a new stadium in the District of Columbia.
This controversy will continue to occupy FedEx's attention until 2027, the date at which
the Team's lease at FedEx Field in Landover, Maryland ends.

Similarly, FedEx's involvement was recently discussed in Marketwatchlb and UPI17 -and
FedEx's name came before to readers in Chicago and Miami through the reprintsl$ of the
Washington Post's coverage.

The debate, however, is not just about FedEx and its naming rights to the stadium. The
discussion also involves FedEx's CEO, Chairman and President, Fred Smith, because he is a

13 htt~//www cbssports com/nfl/news,[parliament-members-to-nfl-change-redskins-name-or-forset-
london
la http~//www.si.com/nfl/2016/03/18/bernie-sanders-opposes-Washington-redskins-name
is http~//www nytimes com/2016/05/03/us,[politics/supreme-court-redskins-trademark-case.htm!? r=0
16 httpf /www.marketwatch.com/story/redskins-poll-is-really-about-a-new-nfl-stadium-ZO16-05-20
17 http~//www upi comforts NewsL2016/05~20JPo11-[Native-Americans-approve-of-Redskins-
name/8381463732016/
1e htt~//www chicagotribune com f orts/football/ct-new-poll-native-americans-redskins-20160519-
story.html; http://www.miamiherald.com/news/nation-world/national/article79159352.htm1



part owner of the team. For example, in the coverage of the May 2016 Washington Post
Poll, the paper wrote:

FedEx, which holds the naming rights to the Redskins' FedEx Field, found the poll
"consistent with other research we've seen concerning the name," spokesman
Patrick Fitzgerald said in a statement. "We highly value our sponsorship of FedEx
Field, which not only hosts the Washington Redskins, but is also home to a variety of
major entertainment and sports events and multiple community activities. We are
proud that FedEx Field is a venue that is used by a wide range of community
groups." FedEx Chairman and President Fred Smith is a part owner of the
Redskins.19

As these stories show, FedEx's involvement in the controversy is multi-faceted and
constant. FedEx is a sponsor of the Team. FedEx has its name on the Team stadium. And
FedEx's CEO, President and Chairman is a part owner of the team.

The importance of this advertising relationship was highlighted in the recent Washington
Post story. "'We all waited for the biggest hit of all, which was the advertisers,"'said the
person close to Snyder, who spoke on the condition of anonymity because he was not
authorized to comment." Advertisers, like FedEx, are the lynch pin that will inevitably play
a role in whatever ultimate decision is reached. This clearly establishes the nexus between
FedEx and the widespread public debate over the Team name.

Finally, all of the preceding evidence that the Team name is a significant issue confronting
FedEx is in addition to the evidence the Proponents presented in their 2014 and 2015
letters in response to those year's no-action requests from FedEx. We incorporate that
evidence herein and it can be found at htt~s:,[/www.sec.~ov/divisions/corpfin~/cf-
noaction/14a-8/2015/trilliumasset072115-14a8.pdfand
https://www.sec.gov/divisions/corpfin/cf-noaction~l4a-8/2014/trilliumasset071114-
14a8.pdf

To highlight a few points from those letters that have not been raised in this letter.

As reported in the January 19, 2015 Washington Post: "After failing for months to
persuade Washington Redskins owner Daniel Snyder to meet with Native
Americans opposed to the team's name, a prominent civil rights organization that
works closely with the National Football League [The Fritz Pollard Alliance] is
calling for the moniker to change."20 The co-chairman of the group, John Wooten, a
Washington DC team lineman in the late 1960s, stated "We have to take a stand.
That name has to be changed. We can't just leave it up to [the team]. We think it's
disrespectful. We think it's, by definition, demeaning,"

19 https://www.washingtonpost.com/news/dc-sports-bogf wp/2016/0~5/19/reaction-to-latest-redskins-
name-poll-despite-results-strong-emotions-remain /
20 http:/ www.washingtonpost.com/local/civil-rights-group-closely-allied-with-the-nfl-calls-for-the-
redskins-to-change-its-name/2015/01/18/d8c692ce-9cfe-11e4-bcfb-059ec7a93ddc sto> >



At the November 2, 2014 team game in Minnesota, thousands of protestors showed
up to call for the team to change its name and to listen to speeches from a dozen
civic leaders including Rep. Betty McCollum (D-Minn.).21 This was followed by a

protest at FedEx Field: "In a year marked by significant moments for opponents of
the Washington Redskins mascot, they achieved yet another one on Sunday, this
time outside the 79,000-seat cathedral at which the name is most revered and its
change most resisted: FedEx Field."zz

The Cherokee, Chickasaw, Choctaw, Muscogee (Creek), Seminole and Osage nations
are boycotting FedEx and are urging others to join them.z3

In June 2014, the National Congress of American Indians sent a letter to FedEx CEO
Fred Smith concerning the team name stating that it is "allowing its iconic brand
to be used as a platform to promote the R-word — a racist epithet that was
screamed at Native Americans as they were dragged at gunpoint off their lands."z4

In October 2013, the National Congress of American Indians (NCIA) passed a
resolution entitled "Commending Efforts to Eliminate Racist Stereotypes in Sports
and Calling on the U.S. President and Congress to Combat These Continuing Affronts

to Native Peoples" which specifically "condemns the Washington NFL franchise."
NCAI also issued a report entitled Ending the Legacy Of Racism in Sports &the Era of
Harmful 'Indian"Sports Mascots outlining "the team's ugly and racist legacy, while

highlighting the harmful impact of negative stereotypes on Native peoples."25

In December 2013, the Leadership Conference on Civil and Human Rights, which
includes the NAACP, American Association of People with Disabilities, National
Organization of Women and the AFL-CIO, passed by acclamation a resolution urging

the Washington NFL team to change its name.26

In April 2014 United Nations Special Rapporteur James Anaya urged "the team
owners to consider that the term ̀ redskin' for many is inextricably linked to a
history of suffering and dispossession, and that it is understood to be a pejorative
and disparaging term that fails to respect and honour the historical and cultural
legacy of the Native Americans in the US."27
A June 2014 Associated Press story entitled "FedEx stays neutral in debate over
Redskins name" began "The company most associated with the Washington
Redskins is keeping its distance from the debate over the team's name in the

21 http://www.washingtonpost.com/local/in-minnesota-native-americans-march-rally-to-protest-redskins-
name/2014/11/02/fc38b8d0-6299-11 e4-836c-83bc4f26eb67_story.html
zz http://www.washingtonpost.com/local/at-fedex-field-redskins-name-protesters-exchange-sharp-words-
with-fans/2014/12/28/f3aalacc-8ed3-11e4-a412-4b735edc7175_ storv.html
z3 htt~//www.cnn.com/2014J09/24/us/washington-redskins-Osage-nation-fedex/
htt~//ww~v dailymail co uk/news/article-2770047~Native-American-chief-tells-tribal-employees-not-use-
FedEx-Redskins-play-FedEx-stadium-change-team-name.html
24 http://usatodav30.usatodaycom/SPORTS/usaedition/2014-06-Z5-update-625_ST_U.htm
is

htt~//www ncai orgJattachments/Resolution OYdGFAZFMgQH~,jwNLpIcWKmsrTcaUnlcgeMn~tmhetMvcy
VZn_TUL-13-050%20Final.pdf and http,//www.ncai.org/news/articles/201310/10/ncai-releases-report-
on-historyand-legacy-of-Washington-s-harmful-Indian-sports-mascot
zb httn://www.usatoday.com~story~orts/nfl/redskins/2013/12L12/mascot-controversy--leadership-
conference-on-civil-and-human-rights/4004505/
27 http://www.un.orgfspps/news/story.asp?NewsID=47559&Cr=indigenous&Cr1=#.U5nvI5RdXRx



aftermath of a trademark ruling that found the name to be "disparaging' to Native
Americans."28

• In May 2013, ten Congressional members sent letters urging a name change to team
owner Dan Snyder and NFL Commissioner Goodell. But the letter was also sent
specifically to FedEx, as a team sponsor, arguing "Inaction on (FedEx's) part would
imply complicity and may adversely affect your rewarding relationships with the
public and your shareholders."z9

As demonstrated above it is evident that this national controversy has played out not only
in sports media, but also at the White House, Capitol Hill, mainstream media, academia,
football stadium parking lots, the courts, federal regulators, the United Nations, the United
Kingdom parliament and civil rights organizations. It is clear that the naming controversy
is not only subject to widespread public debate, but that the debate has ensnared FedEx.

As the commission has stated: "The policy underlying the ordinary business exclusion rests
on two central considerations. The first relates to the subject matter of the proposal.
Certain tasks are so fundamental to management's ability to run acompany on aday-to-
daybasis that they could not, as a practical matter, be subject to direct shareholder
oversight. Examples include the management of the workforce, such as the hiring,
promotion, and termination of employees, decisions on production quality and quantity,
and the retention of suppliers. However, proposals relating to such matters but focusing on
sufficiently significant social policy issues (e.g., significant discrimination matters)
generally would not be considered to be excludable, because the proposals would
transcend the day-to-day business matters and raise policy issues so significant that it
would be appropriate for a shareholder vote." Exchange Act Release 34-40018 (May 21,
1998).

The Staff has indicated that it considers a number of indicia when considering this question
including the presence of widespread public debate, media coverage, regulatory activity,
legislative activity and whether the issue has been a part of the public debate for a
sufficient length of time. We believe the controversy surrounding the Washington Football
Team name and FedEx's association with it fits squarely within those indicia.

Additionally, the Commission observed in 1998, in light of "changing societal views, the
Division adjusts its view with respect to 'social policy' proposals involving ordinary
business. Over the years, the Division has reversed its position on the excludability of a
number of types of proposals, including plant closings, the manufacture of tobacco
products, executive compensation, and golden parachutes." Id. We believe this is precisely
the situation we are in today. As time has passed, the controversy surrounding the Team
name has ripened as an issue for shareholders.

28 htt w~vw.washingtonpost.com/national/fedex-stays-neutral-in-debate-over-redskins-
name/201~06~19/22d02264-f808-11 e3-8118-eae4d5b48c7d_storv.html
29 http~//a.espncdn.com/photo/20130528/faleomavae~a.pdf
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Based on the above, it is abundantly clear that FedEx has not met its burden under the rule
of showing that the issue is not a significant policy issue facing the Company. Not only does
the evidence demonstrate a widespread public debate, but it also shows a very clear nexus
with FedEx. Consequently, we respectfully request the Staff inform the Company that it is
not entitled to exclude the Proposal from its proxy statement.

The Proposal Does Not Seek to Micro-Manage the Company

The Company argues that the Proposal should also be excluded because it seeks to micro-
manage the company's advertising and marketing decisions. The SEC explained in its 1998
Interpretive Release (Exchange Act Release No. 40018 (May 21, 1998)) that proposals are
not permitted to seek "to 'micro-manage' the company by probing too deeply into matters
of a complex nature upon which shareholders, as a group, would not be in a position to
make an informed judgment." Such micro-management may occur where the proposal
"seeks intricate detail, or seeks specific time-frames or methods for implementing complex

policies." However, "timing questions, for instance, could involve significant policy where
large differences are at stake, and proposals may seek a reasonable level of detail without
running afoul of these considerations."

In the 1998 Release, the Commission cited favorably to Amalgamated Clothing and Textile
Workers Union v. Wal-Mart Stores, lnc., 821 F. Supp. 877, 891 (S.D.N.Y. 1993) when
discussing how to determine whether a proposal probed too deeply into matters of a
complex nature. In ACTWU, the court was addressing the ordinary business exclusion in the
context of employment discrimination at a retailer. The court concluded that the following
request did not probe too deeply into the company's business:

1. A chart identifying employees according to their sex and race in each of the nine
major EEOC defined job categories for 1990, 1991, and 1992, listing either numbers
or percentages in each category.

2. A summary description of any Affirmative Action policies and programs to
improve performances, including job categories where women and minorities are
underutilized.

3. A description of any policies and programs oriented specifically toward
increasing the number of managers who are qualified females and/or belong to
ethnic minorities.

4. A general description of how Wal-Mart publicizes our company's Affirmative
Action policies and programs to merchandise suppliers and service providers.

5. A description of any policies and programs favoring the purchase of goods and
services from minority- and/or female-owned business enterprises.

m



Under this standard "the Board [to] issue a report by March 2017, at reasonable cost and
omitting proprietary information, describing legal steps FedEx has taken and/or could take
to distance itself from the Washington D.C. NFL team name", as requested in the Proposal,

is very appropriate for shareholder consideration. The Proposal does not delve into the
level of detail sought in ACTWU - if anything it is directed at a much more general level
with significantly less information requested.

In fact, the Proposal is quite simple and asks shareholders to have an opinion on something
that they are "in a position to make an informed judgment." It is a well-known and easily
understood fact that FedEx has the naming rights to the Team stadium. It is a well-known
and easily understood fact that the Team and FedEx are caught up widespread public
accusations that the Team name is racist and derogatory to Native Americans. It is also,
easily understood that the FedEx CEO, President and Chairman is a part owner of the team.

Given these facts, shareholders simply need to decide whether they think more information

from the Board about how FedEx is currently or could in the future distance itself from the
team name would be useful.

We believe that shareholders in a consumer facing company, operating in a competitive
marketplace, and with the need for strong brand trust will be interested in this
information. At the very least, it is a reasonable question for investors to ask of their board.
For the reasons provided above, we urge the Staff to conclude that the Proposal does not
seek to micro-manage the Company.

Excludingthe Proposal from the Proxy Will Deny Shareholders Necessary
Information for Making a Proxy Determination

Despite FedEx's success in excluding the Proposal in 2014 and 2015, shareholders that
have attended the Company's AGMs in 2014 and 2015 have actually been able to vote on

the matter in the form of floor proposals. In both of those years, the Proponents
successfully filed floor proposals that were analogous to the current Proposal. Those floor
proposals appeared on the AGM agendas, proponents and supporters were afforded
opportunities to speak to the gathered shareholders at the meetings, shareholders in
attendance at the meetings voted on the floor proposals, and management, being in
possession of the vast majority of shareholder proxies, voted against the proposals.

We raise these facts, in light of the basic principles underlying rule 14a-8 as described by
the Commission in 1976:

The Commission, of course, has no interest in the merits of particular security
holder proposals; the right of security holders to present proposals at the meeting,
as distinguished from the right to include such proposals in management's proxy
materials, turns upon state law. The Commission's sole concern is to insure that
public investors received full and accurate information about all security holder
proposals that are to, or should, be submitted to them for their action. If the
company fails to include in its proxy materials a security holder proposal that it
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should have included, the other security holders have not only been denied
necessary information and the opportunity to vote for a proposal they favor, but
unwittingly may have been given a proxy that management would vote against the
proposal.3o

The Proponents are currently preparing their filling materials for a floor proposal which
will be identical to the Proposal which filed under rule 14a-8. This will make it the third
year in a row that shareholders will have the opportunity to vote on concerns over FedEx's
association with the team name regardless of the Staff decision on FedEx's no-action
request.

It is on this basis that we believe that the principles underpinning the rule as quoted above
require the Staff to deny the no-action request. If the Proposal does not appear in FedEx's
proxy materials, shareholders will be denied necessary information about the Proposal and
the opportunity to vote for an item they favor. This only serves to frustrate the purpose of
the rule and the intention of Commission.

Conclusion

In conclusion, we respectfully request the Staff to inform the Company that rule 14a-8
requires a denial of the Company's no-action request. As demonstrated above, the Proposal
is not excludable under rule 14a-8. Not only does the Proposal raise a significant social
policy issue with a clear nexus to the Company, but it does so without micro-managing the
Company. In the event that the Staff should decide to concur with the Company and issue a
no-action letter, we respectfully request the opportunity to speak with the Staff in advance.

Please contact me at 503-894-7551 or jkron@trilliuminvest.com with any questions in
connection with this matter, or if the Staff wishes any further information.

Sincerely,

Jonas Kron

cc: Clement Edward Klank III
Staff Vice President, Securities &Corporate Law
FedEx Corporation
ceklank@fedex.com

Susan White
Director, Oneida Trust

3o Securities and Exchange Commission Release No. 19603, July 7, 1976 at page 3.
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Oneida Tribe of Indians of Wisconsin
swhite@oneidanation.org

Vale►-ie Heinonen, o.s.u.
Director, Shareholder Advocacy
Mercy Investment Services, Inc. and
Dominican Sisters of Hope
vheinonen@mercyinvestments.org

Reed Montague
Sustainability Analyst
Calvert Investments
Reed.montague@calvert.com
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Appendix A

FEDEX's ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS:

The 1VFL's Washington D.C. team name, "Redskins", has been the subject of
widespread public debate for decades. That controversy has direct implications for
FedEx because the team plays at FedEx Field.

Proponents believe this is a matter of human dignity and justice. "Redskins" remains
a dehumanizing word characterizing people by skin color and a racial slur with
hateful connotations. Virtually every major national American Indian organization
has denounced use of Indian and Native related images, names and symbols
disparaging or offending American Indian peoples, with over 2,000 academic
institutions eliminating "Indian" sports references.

Anheuser-Busch, Philip Morris, Coca-Cola, Denny's, and Miller Brewing ceased
association with names and symbols disparaging Native peoples. Proponents
believe FedEx should drop or distance ties to name, logos and/or stadium
sponsorship until the team abandons its name.

We believe FedEx may suffer reputational harm from this controversy illustrated as
follows:

• In June 2014, the National Congress of American Indians wrote FedEx CEO
Fred Smith stating it is "allowing its iconic brand to be used as a platform to
promote the R-word — a racist epithet screamed at Native Americans as they
were dragged at gunpoint off their lands."

• Cherokee, Chickasaw, Choctaw, Muscogee (Creek), Seminole and Osage
nations announced boycotts of FedEx and urged others to join them.

• Members of the UK Parliament voiced opposition to the team playing in
London in 2016 because of the team name.

• 67% of American Indians surveyed in 2014 agreed that the team name is a
racist word or symbol.

• 200 civil rights organizations, including the NAACP, have condemned the
name.

• 100 organizations petitioned FedEx to request review of its relationship with
the team.

• Ten Congressional members sent letters urging a name change to team
owner Dan Snyder, NFL Commissioner Goodell, and FedEx.

• 50 U.S. senators wrote to Commissioner Goodell urging the NFL to
demonstrate that "racism and bigotry have no place in professional sports, ...
[and] to endorse a name change for the Washington, D.C. football team."

• NBC's Bob Costas devoted a Sunday Night Football commentary to the name,
concluding it is "a slur."
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• Dozens of columnist and media outlets announced they would stop use of the
name, including the New York Daily News, Detroit News, and Kansas City Star.

• The Fritz Pollard Alliance, which promotes NFL diversity and is named after
the first black NFL head coach, announced opposition to the name.

• Thousands protested team games in 2014 and 2015.
• The U.S. Patent and Trademark Office cancelled the team's trademarks,

calling the name "disparaging".
• 2016 Presidential candidates have weighed in on the name controversy.
• 25% of people surveyed in 2016 say the team should change its name, up

from 18% in 2014.

RESOLVED: Shareholders request the Board issue a report by March 2017, at
reasonable cost and omitting proprietary information, describing legal steps FedEx
has taken and/or could take to distance itself from the Washington D.C. NFL team
name.

L



Clement Edward Kiank III 942 Soulh Shady Grove Road Telephone 901.818.7167

Siaf/ Vice President Memphis, TN 38120 Fax 901.4'J2J206

Securities & Corporate law cekiankQfedex.com
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COfpOPdtlOn

VIA E-MAIL

May 12, 2016

U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, D.C. 20519
shareholder~roposals a s~~ov

Re: FedEx Corporation —Omission of Stockholder Proposal Relating to FedEx's
Association with Washington NFL Team Controversy

Ladies and Gentlemen:

The purpose of this letter is to inform you, pursuant to Rule 14a-8(j) under the Securities
Exchange Act of 1934, as amended, that FedEx Corporation (the "Company") intends to omit
fiom its proxy statement and foxm of proxy for the 2016 annual meeting of its stockholdez•s (the
"2016 Proxy Materials") the stockholder proposal and supporting statement attached hereto as
Exhibit A (the "Stockholder Proposal"), which was submitted by Trillium Asset Management,
LLC ("Trillium") on behalf. of The Oneida Trust of the Oneida Tribe of Indians of Wisconsin
("Oneida") and by the following other stockholders, who have designated Oneida as the lead
filer and, therefore, Trillium as the liaison for all of the co-filers of the Stockholder Proposal:
Mercy Investment Services, Inc. and Calvert VP S&P 500 Index Portfolio (together with Oneida,
the "Proponents"). Related correspondence with the Proponents is also attached as Exhibit A.

The Stockholder Proposal znay be excluded fiom our 2016 Proxy Materials pursuant to
Rule 14a-8(i)(7} because it deals with matters relating to our ordinary business operations —
namely, the manner in which we advertise. We hereby respectfully ~•equest confirmation that the

staff of the Division of Corporation Finance (the "Staff"} will not recommend any enforcement
action if we exclude the S#ocicholder Proposal from our 2016 P~•oxy Materials.

In accordance with Rule 14a-8(j), we are:

• submitting this letter not later than 80 days prior to the date on which we intend to ale
definitive 2016 Proxy Materials; and

• simultaneously prodding a copy of this letter and its exhibit to tl~e Proponents,
thereby notifying them of our intention to exclude the Stockholder Proposal from our

2016 Proxy Materials.
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The Stocl{holder Proposal

The Stockholder Pzoposal states, in relevant part:

`'RESOLVED: Shareholders request the Board issue a report by Maz•cl~ 2017, at
reasonable cost and omitting proprietary information, describing legal. steps FedEx has
taken and/ox could take to distance itself from the Washington D.C. NFL team n~rrie."

We received the Stockholdez' Proposal on April 15, 2016.

Lc~al Analvsis

1. The Stvck/roldc~,• Prvj~ostrl nary be exclittled u~irler Ru[e 14n-8(i)(7) liec~ttse its subject
matter reltrtes iv ott~~ ortlinr~ry business opertttiorrs

In no-action letters involving substantially similar propasals submitted to us by several of
the same proponents in 2009, 2Q 14 and 2015, the Staff determined that the proposals were
excludable und+~r Rule 14a-8(i)(7), as relaiing to our ordinary business operatia~is (i. e., the
manner .in which we advertise). FedEx Cola. (1Ylercy Investment Program et al.) (July 14, 2009),
1~'edTx Cor•~. ('1'rillia~m Asset Management et al.) (July 11, 2014) ("7rillium I') and I%ed.~x Carp.
('I'r~illium Asset Management et al.) (July 21, 2Q15) ("Trillium 11 "). See crlsv Tontsie Roll
Industries, Inc. (Jan. 31, 2002).

Rule 14a-8(i)(7) allows a company to omit from. its proxy materials a shareholder
p~•oposal that relates to the company's "ordinary business" operations. According to the release
of the Secu1•itres and Exchange Commission (the "Commission") accompanying the 1998
art~~endments to Rule I4a-8, the term "ordinary business" does not necessarily refer to business
that is "`ordinary' in the common meaning of the word," but instead "is rooted in the corporate
law concept providing management with flexibility in directing certain core matters involving
the company's bcisiness and operations." Exchange Act Release No. 4fl018 (May 21, 1998) (the

"199$ Release").

In the 1998 Release, the Commission stated that the underlying .policy of the ordinary
b~isiness exclusion is "to confine the resolution of ordinary business problems to management
ai d t7ie boars{ of direcCors, since it is impracticable fnr shareholders to decide how to solve such
problems at an annual share~ic~lders meeting," and identified two central considet~xtions that
underlie this policy. The first consideration relates to a proposal's subject matter. "l~he
CoYrunission explained in its 1998 Release that "[c]ertain tasks are so fundamental to
management's ability to run a company on a day-to-day basis that they could nit, as a practical
mltter, be subject to di7•ect shareholder oversight." The second co~lsideratian relates to proposals
that, if implemented, would restrict or regulate certaui complex company matters. The
Commission noted that such proposals seek "to ̀ mica-manage' the company by probing ton
deeply into m~ttei~s ~f a complex nah~re upon which shareholders, as a group, would not be in a
position to make an in~~i~nied judgment." 1998 Release (citing Excha~ige Act Release No. 12999
(Nov. 22, 197b)).
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The Stockholder Proposal may be excluded from our 2016 .Proxy Materials, as were the
similar proposals that were submitted to us in 2009, 2014 and 2015, because the subject matter of
the report requested by the Stockholder Proposal is the ynanner in which we advertise our
Company and services and allocafie our mazketing budget, a subject matter that falls directly
within the scope of our day-to-day business operations. As discussed below, the Staff has
consistently taken the position that a company's advertising px•actices are matters of ordinary
business operatio~~s. Consequently, the Staff has consistently permitted the omission under
Rule 14a-8(i}(7} of stockholder proposals that aim to manage a company's advet~tising.

a. When a proposal requests the preparation of a report, tl~e x•elevant i~~quiry is
whether the subject matter of the report relates to ordinary business

The Stockholder P~•oposal requests the prepa~•ati~n of a repo~•t. tJnder well-established
principles, the topic of the report, whatever form it migh# take, is the relevant consideration far
exclusion on ordinary business grounds. In exchange Act Release No. 34-20091 (~.ug. 16,
19$3), the Commission stated that where a proposal requests that a company prepare a report on
specific aspects of its business, "the staff will consider whether the subject matter of the special
report ... involves a matter of ordinary business" and "where it does, the proposal will be
excludable." In accordance with this directive, the Staff has consistently permitted the exclusion
of p7•oposals seeking the preparation of repo~•ts nn matters of ordinary business. See, e.g,, AT&T
Co~l~. (Feb. 21, 2001); The tLlead Corp. (Jan. 31, 2001); Wcrl-Marl Stores, Inc. (Mar. 15, 1999);
and Nike, Inc. (July 10, 1997).

b. The requestccl report relates to our ordit~a~y business ope~~a#ions —namely,
the manner i~~ which we advertise — so tl~e Stockiiotder Proposal is excludable

The Stockholder Proposal asks for a report describing how we have or could distance
ourselves from the Washington D.C;. NFL team name. Our Company has entered into a long-
teim cont~•act which gives us the right to place our brand name on the Washington Redskins'
stadium, which is called FedExField. The resolution atac~ the supporting statement question our
business decision to advet~tise our company via these naming rights by requesting a report on
steps that we gave taken to disassociate from the name. Such a report would require us to
explain not only our selection of how we should best spend our resotu•ces to promote our
Company and our recognizable brand, but in asking for the steps taken to "distance [ourselves]"
from. the name of the team, would force us to justify our business decision because it already
carries a negative connotation. Tl~e resohition and the nature of the report sought assume that the
Company should defend the manner in which we have decided to advertise our Company.

The Staff has repeatedly recognized that the manner in which a company advertises is a
mattez• of ordinary business and that proposals relating to a company's advertising practices
infringe an management's core function of overseeing business practices, even when
shareholders question the images used to promote a company rather than the company's
marketing and advertising strategy. "1'he allocation of inailceting and advertising resources to
best promote a company is a key management function, especially fog• companies with
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recognizable brand names such as ours. ~s a result, the Staff has consistently allowed exclusion
oi'such proposals from a company's proxy materials under Rule 14a-8(i)(7). See, e.g., TedEx
Corp. (7'rrlliarm 11); Fec1Ex Corp. (Ti•illiarm I); PepsiCo, Inc. {Jan. 10, 2014) (proposal requesting
that the company issue a public statement indicating that a corr~rnercial for the company's
product was presented in poor taste); FedTx Cvrp. (Met•cy ~~rvestment Program et al.); Tootsie
Rnll Industries, Inc. (proposal requesting that the company "identify and disassociate f`ram any
offensive imagery to the American Indian community" in product marketing, advertising,
endorsements, sponsorships, and promotions); The Walt Disney Company (Nov. 30, 2007)
(proposal requesting a report on the company's efforts to avoid the use of negative and
discriminatory racial, ethnic and gender stereotypes in its products); PG&E Corporation
(Feb. 14, 2007) (proposal requesting that the company cease its advertising campaign promoting
solaz~ or wind energy sources); and ~'ede~•ated I~eperrtmenl.Stores, Inc. (Mar. 27, 2002) {proposal
rec~uesting that the company "identify and disassociate from any offensive imagery to the
American Indian community" in product marketing, advertising, endorsements, sponsorships and
promotions).

As the no-action letters above indicate, the Staff has consistently allowed companies to
exclude shareholder proposals that implicitly criticize advertising decisions that may not be
viewed favorably by everyone. This Staff view is also consistent with no-action letters
permitting companies to exclude proposals that criticize management's selection of what types of
products to sell, where the products may be controversial. Advertising, marketing and product
selection. decisions are fiindamentai to management's role and responsibilities in ruru~ing a
company. See, e.g., Netflix, Inc. (March 14, 2016) (proposal requesting a comprehensive report
nn "the reputational risks related to offensive portrayals of Native Americans, American Indians
and other Indigenous People" in the company's distributed filmed content); Hewlett-Packard
Company (Jan. 23, 2Q15) (proposal requesting that the board provide a comprehensive report on
the company's sales of products and services to the military, police and intelligence agencies of
foreign countries); and Wal-Mart Stores, Inc. {Mar. 20, 2014) (proposal requesting that the board
amend the company's compensation, nominating and governance committee charter to provide
for oversight concerning the formulation and implementation of policies and standards that
determine whether or not the co~n}~aizy should sell a. product, guns equipped with magazines
holding more than ten rowids of ammunition, that especially endangers public safety and well-
being, has the substantial potential to impair the reputation of the company and/or would
reasonably be considered by many offensive to the family and community values integral to the
company's promotion of'its brand). The U.S. Court of Appeals for the Third Circuit recently
decided Wal-Mart could exclude the same proposal on the basis of Rule 14a-8(i)(7).

Like the Wal-Mart case, the Staff has continued to concur in the exclusion of shareholder•
proposals that focus on a company's ordinary business decisions, even those that Bonne may
argue brings reputational harm to the company, a risk t}iat the Proponents cite in the Stockholder
Proposal. See, e.g., Ne~ix, Inc.; Amazon.com, Inc. (March 27, 2015) (pxaposal requesting that
the company disclose "reputational and financial risks" resulting from the treatment of animals
used to produce certain of its produc#s, a business practice that could ignite controversy or raise
questions of social values); and PepsiCo, Inc. (concurring in the exclusion of the proposal on the
basis that the "proposal relates to the manner i1i which PepsiCo advertises its products" despite
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the claim in the proposal that a PepsiCo advertisement appealed "Co the worst in human
behavior"}.

Several of the Proponents have submitted substantially identical proposals ~n the topic in
prior years, which the Staff has pet~rnitted to be excluded. In FedEx Corp. ('1'r•illium II}, the
Proponents submitted a proposal (the "2015 Proposal") that is essentially the same as the
Stockholder: Proposal. In FedEx Cori. (Ti~illi~tm .l), the proposal (the "2014 Proposal") requested
that the Company issue a report addressing "how FedEx can better respond to reputational
damage from its association with the Washington D.C. NFL franchise team name controversy,
including a discussion of how it is overseeing senior management's handling of the controversy
and FedEx's efforts to distance or disassociate itself from the franchise and/ox• team name."
SimilaY~ly, in FedF~ Corp. (Mercy Investment Program et al.), the proposal (the "2009 Proposal"
and, collectively with the 2014 Proposal and the 2015 Proposal, the "Proposals") requested that
the Company issue a report addressing, among other things, its "efforts to identify and
disassociate from any names, symbols and imagery which disparage American Indian peoples in
products, advertising, endorsements, sponsorships and promotions." As is the case with the
Stockholder Proposal, the Proposals were motivated by, and the supporting; staterz~ents
emphasized, the proponents' concerns regarding the Company's naming rights agreement foi~
FedExF'ield, in light of the debate surrounding the Washington Redskins' name. The Staff
concutzed with our• exclusion of the Proposals under Rule 14a-8(i}(7), agreeing with our analysis
that the manner in which we advertise is an ordinary business o~ez~ation. ,See also Tootsre Roll
Industries, Inc.

Tlie Stockholder Proposal is virtually identical to the 2015 Proposal. and essentially the
same as the 2014 Proposal.. The resolutions in the Stockholder Proposal and the 24l S Proposal
each ask oz asked for a repa~l, on how the Company is distancing itself from the football team,
whereas in the 2014 Proposal the resolution asked for a report on how the Company can "betker
respond to reputatioilal damage from its associa#ion with the Washington D.C. NFL fi•~nchise
team name controversy." All of the Proposals sought, and the Stockholder Proposal seeks, a
report on the Company's 1•eactions and responses to the controversy over the team's name, and
the potential negative consequences of being affiliated, through the Company's choice of
advertising venue, with the issue.

'I`he decision to enter into amulti-year sponsorship of FedExField in 1999 was made by
our management. after careful considera#ion of the costs and benefits associated with having such
a business relationship, in the context of ot~r overall advertising and marketing-related stt~ategy of
developing a strategic portfolio of sports sponsorships. Management evaluated and assessed the
substantial benefits fi~oin our sponsorship oPFedExField, undertaking a similar analysis as for all
of our sports marketing arrangements, while recognizing the potential costs from concerns
stu7ounding the naming debate. Management continually zevie~vs its allocation of advertising
spending, and views the Company's brand p~•esence at sporting venues such as FedExField as an
effective means of advertising our services to otu• customers.

The Proponents have asked for a report about the legal steps we have ai• could take to
distance ourselves from the team name, whieh.also implicates tl~e Company's legal compliance
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programs. T'he Staff recently concurred with the exclusion of a proposal recommending that
Navient Corporation prepare a Y•epoit an the company's internal cai~trols over its student loan
servicing operatioYis, including a discussion of the actions taken to ensure compliance with
applicable federal and state laws. In its letter, the Staff stated that "[p]roposals that concern a
company's legal compliance program are generally excludable under ivle 14a-8(i)(7)." Navient
Corporation (Match 26, 2015). See alsr~ Fed~x C~~p. ~1'r~o~~el Trades S&P 500 Index Fzcn~l)
(July l 4, 2009) (pro~osaI seeking a report discussing fihe compliance of the cornpa~ry and its
contractors with fede2~a1 and state laws gnvernin~ proper classification of employees and
independent contraetozs was excludable ptu~suant to Rule 14a-8(i)(7) on the basis that it relt~ted to
the company's general legal compliance program}.

Z. TJae StockJtalder Propvsr~/ does not raise n signnrfrcant policy rssc~e ~cfid i~rstea~l seeks to
micro-manage complex bcisi~aess rlecisiot:s

The Stockholder Proposal does not have significant policy, economic or other
implications. A proposal relating to ordinary business mattexs might nit be excludable under
Rule 14a-8{i)(7) if the proposal relates to a "significant social policy" issue that would
"t~•anscend the day-to-day business matters" of the company. Staff Legal Bulletin No. 14C (June
28, 2005). When determining if a stockholder pz~oposal raises significant policy iss«es, the Staff
has noted that it is not sufficient that the topic may have "recently attracted increasing levels of
public attention," but that it must have "emerged as a consistent topic of widespread public
debate." Coyncast Corporation (February 15, 2011 }.

As the supporting statement points out, the team name has garnered some press and
raised discussions, beat the issue has not reached the widespread level of consistent public debate
and attention that the Staff has found necessary in the past to be considered a significant policy
matter. C, f. Tyson Foods, Inc. (December 15, 2009) (reversing the original Staff decision and
finding that a proposal rega~•ding the use of antibiotics in raising livestock related to a significant
social policy after considering the (i) existence of widespread public debate concerning the
public health issue, (ii) increasing recognition of the issue among the public, and (iii) the
existence of legislation or proposed legislation in Con~.ress and the European Union).

As shown in Exhibit I3, which compares the Stockholder Proposal to the 2015 Proposal,
all but a handful of the illustrations pirovided in the supp~rling statement are repeated #'rom the
2015 Proposal (as well as the 20141'ropvsal} and related letters sent to the Staff during the no-
action letter process. Two of the additions in the Stockholder Proposal relate to pre-2016 eve~3ts,
one updates suf~vey results and only two reflect new 2416 characterizations. The othex bullet
points listing the concerns raised about the issue were ~Iso raised in the 2015 Proposal and 20]4
I'z~oposal and related no-action letter processes, where the Staff did oat find that they rose to the
level of a significant policy issue.

The app~•op~•iateness of a company's product, service, branding and marketing decisions,
as bias been demonstrated many times in the various no-action letters cited in this letter, may be
questioned by its stockholders. We recognize that some of our stakeholders will disagree with
the decision to sponsor FedExField or other decisions with respect to our other• adveitisin~ and
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marketing practices, but these decisions are quintessentially.management's to make. Phis type
ofcost-benefit analysis and the allocation of Company resources are a fundamental element of
minageme3it's responsibility for the day-to-day operation of our business and are precisely the
type of matter of a complex nature upon which shareholders, as a group, would not be in a
position to .make an informed jud~menfi. The Stockholder Proposal thus seeks to micro-manage
this complex aspect of our• day-to-day operations —our advertising and marketing decisions,
including our multi-year• sponsc~rsl~ip of I~edEx Field. Moreover, the claim that our association
with. the Washington Redskins causes reputational damage is insufficient support for inclusion of
the Stockholder Proposal in our 201b Proxy Materials, as was the case in the recent 1Vetflix, Inc.,
Wal-Mara' Stot•es, Inc. and PepsiCo, Inc. no-action letters. Accordingly, the Stockholder•
Proposal may be excluded under Rule 14a-8(i}(7).

Conclusion

Based upon the foY~egoing analysis, we respectfully request that the Staff agree that we
nnay omit the Stockholder Proposal from our 2U 1 E Proxy Materials.

If you have any questions or need any additional information, please feel free to call me.
Thank you for your• prompt attention to this request.

Very truly yours,

FedEx Corporation f/

~~

Clement Edward Klank III

Attachments

cc: Jonas Kroh
Senior Vice President, Direeto~~ of Sha~~el~older Advocacy
Trillium Asset Management, LLC
Two Financial Ceirter —Suite 1100
6~ South Street
Boston, Massachusetts 02111
E-mail: jkron cr,lrzllizcrninvest.com

Susan White
Director, Oneida Trust
Oneida 7`ribe of Indians of Wisconsin
1'.U. Box 365
Uneida, Wisconsin 5}155
L'-mail: swhite(a7,c~neidcrnrztion. org
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Mercy Investment Services, Inc.
c/o Valerie Heinonen, o.s.u.
Director, Shareholder• Advocacy
205 Avenue C, #l0E
New York, New York 10009
E-mail: vheinonen(a7mercyinvestments.ar

Calvert V~~ S&P 500 Index Portfolio
c% Calvert Investments, Inc.
Attention: Reed Montague, Sustait~ability Analyst
4550 Montgomery tivenue, Suite 1000N
Bethesda, IVlaiyland 20814
E-mail: ~•eed.montcr ere ,calvert.com

[1(63668]



Exhibit A

The Stockholder Proposal and Related Correspondence



~~~. TRILLIUM

April 13, 2016

FedEx Corporation
Attention: Corpora#e Secretary
942 South Shady Grove Road
Memphis, TN 38120

Dear Secretary:

Trillium Asset Management LLC ("Trillium") is an investment firm based in Boston
specializing in socially responsible asset management. We currently manage approximately
$2.2 billion for institufional and individual clients,

Trillium hereby submits the enclosed shareholder proposal with FedEx Corporation on
behalf of The Oneida Trust of the Oneida Tribe of Indians of Wisconsin Oneida) for
inclusion in the 2016 proxy statement and in accordance with Rule 14a-8 of the General
Rules and Regulations of the Securities and Exchange Act of 1934 (17 C.F.R. § 240.14a-8).
Per Rule 14a-8, Oneida holds more fihan $2,000 of FedEx Corporation common stock,
acquired more than one year prior fa today's date and held continuously for that time. As
evidenced in the attached letter, our client will remain invested in this position continuously
through the date of the 2416 annual meeting. We will forward verification of the position
separately. We will send a representative to the stockholders' meeting to move the
shareholder proposal as required by the SEC rules.

Oneida is the lead filer of the proposal and anticipates a number of other shareholders will
be co-filing.

We would welcome discussion with FedEx Corporation about the contents of our proposal.

Please direct any communications to me at (503) 894-7551, or via email at
jkron@trilfiuminvest.com.

We wou{d appreciate receiving a confirmation of receipt of this letter via email.

Sincerely,

Jonas Kron
Senior Vice President, Director of Shareholder Advocacy
Trillium Asset Management, L.LC

Cc: Frederick W. Smith
Chairman of the Board, President and Chief Executive Officer

Enclosures

nc~<,rani • nur~iinivr • I~f){1'li./1RRI) • s/1N I~RllNcisco t3nv www.trilliuminvest.com



FEDEX's ASSOCIATION WTI'H WASHINGTON NFL TEAM CONTROVERSY

WHERL~AS:

The NFL's Washi~lgto~z D.C. teaYn name, "Redsknls", has been the subject of widespread public
deba#e for decades. That conhoversy has direct implications for FedEx because the team plays
at PedEx Field.

Proponents believe this is a matter of human dignity and justice. "Redskins" remains a dehu-
m~uzutg word chlracterizing people by skin color and a racial slur with hateful connotations.
Virtually every major national American Indian organization has denotitnced use of Indian and
Native reIa#ed images, nurses Ind symbols disparaging or offending Amez~ican Indian peoples,
with over 2,000 academic institutions eliminating "Indian" sports references.

Ariheuser-Busch, Philip Morris, Coca-Cola, Denny's, and Miller Brewing ceased association
with names and symbols dispa~•aging Native peoples. Proponents believe FedEx should drop or
distance fies to name, logos and/car stadium sponsorship trnfil the team abandons its name.

We believe FedEx may suffer reputaE-ional harm from this cantroveasy illustrated as follows:

• Iii June 2014, fine National Congress of American Indians wrote FeclEx CEO Fred Smith
stating it is "allowing its iconic brand to Ise used as a platform to promote the R-word —
a racisfi epithet sc~•e~med at Native Americans as they were dragged at g~u~point off kheix
11nds."

Cherokee, Clvckasaw, Choctaw, Mttscogee {Cree]<), Seminole and Osage nations an-
nounced boycotts of FedEx and tinged others to join them.

~ Members of the UK Parliament voiced opposition to the team plying in London in 2016
because of the team name.

• 67% of Ameiic~in Indians suxveped in 2014 agreed that flte team name is a racist word or
symbol.

• 20Q civil rights organizations, including the NA.AC~', have condemned the name.
• 100 orgaiuzatioins petitioned FedBx to request review of its relarionship with the team.
• Ten Congressional members sent letEeas urging a n~une change to team owner Dan

Snyder, NFL Commissioner Goodell, and FedEx.
• ~0 U.S. sei~~tors wrote to Commissi~nex Goodell urging the NFI, to demansh•ate that

"racism and bigotz~~. have no place in professional sports, ... [and] to endorse a name
change for the Washington, D.C. football team."

• NBCs Bob Costas devoted a Sunday NighE Football commentary to the name, conclud-
u1g it is "a slur."

• Dozens of columnist a~1d media outlets annowlced they would slop use of the name, in-
cltiding the Nezv Yar•k Drtity News, DetroiE News, and Kansr+s City Star.



• Tlie Fritz Pollard Alliaxtce, which promotes NFL diversity and is named after the first

black NFL Bead coach, announced opposition to the naixle.

• Thous~rtds protested team games in 2014 and 2(}15.

• The U.S. Patent vnd Trademark Office cancelled the team's trademarks, calli~tg the name

"disparaging".

• 2016 Pz~esidential clndidates have weighed in on the name conhoversy.

• 25°/p of people surveyed in 2016 sly the team should change its name, up fiom 18% in

2014.

RESOLVED: Shareholders request fihe Board issue a report by March 2017, at reasonable cost

anti omitting pz•oprietaxy information, describing legal steps FedEx has take~l and/or could take

to distance itself from file Washulgto~t D.C. NFL team naive.
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Jonas Kron
Senior Vice President, Director of Shareholder Advocacy
Trillium Asset Management, LL.C.
Two F(nancia! Center —Suite 1100
60 South Street
Boston, MA 02111

Fax: 617 632-6688

5 April 2016

Dear Mr. Kron:

hereby authorize Trillium Asset Management, LLC to file a shareholder proposal on behalf of

The Oneida Trust of the Oneida Tribe of Indians of Wisconsin (Oneida) at FedEx Corporation

regarding Its relationship with tho Washington DC NFL Football beam.

Oneida !s the beneficial ownor of more than $2,000 worth of common stock in FedEx

Corporation that Oneida has held continuously for more than one year. Oneida intends to hold

the aforementioned shares of stock through the date of fhe company's annual meeting In 2016,

Oneida hereby confirms that far the entire period of its ownership of FedEX shares it has held

and maintained full Investment and voti~ig rights ove►• these shares.

Oneida spoclfical4y gives Trillium Asset Management, LLC full aufhorfty to deal, nn our behalf,

with any and All aspects of the aforementioned shareholder proposal. Oneida understands that

its name may appear on the corporation's proxy statement as the filer of the aforementioned

proposal.

Sincerely,

~.-Gl~-~

Susan Whike, l7irecfor
Oneida Trust
Oneida Nation
c/o Trillium Asset Management L1.~
Two Financ(a) Place, Suite 1100
60 South Street
Boston, MA 02'I ̀19

909 1'acicez~land Dr, •Green Bay, WI 54303



April 14, 7016

Frederici< W. Smith, Chair, PresidenC and CEO
F~dEx Corporation
942 South Shady Grove Road
Memphis, TN 38120

Dear Mr. Smith:

Via email: cprichards@fedex.com

On behalf of Mercy Investment Services, lnc., t am authorized to submit the resolution which requests
the Board of FedEx Corporation to issue a report by March 2417 describing the legal steps FedExhas
taken and/or could take to distance itself from the Washington D.C. NFL team name. it is submitted for
inclusion in the 2016 proxy statement under Rule 14 a-8 of General Rules and Regulations of the
Securities Exchange Act of 1934.

The Sisters of Mercy, far whose benefit Mercy Investment Services exists, continue to believe that all
instances of racism, even those we seemingly tape for granted and overlook till our attention is drawn to
them, should be eliminated. Such injustice, e.g. R'skins, must be addressed in all spheres of influence, as
the growing list of individuals and organizations in our resolution demonstrates.

Mercy Investment Services, Inc. is the beneficial owner of at least $2000 worth of shares of FedEx stock
and verification at ownership from a DTC participating bank will follow. We have held the requisite
number of shares for over one year' and will continue to hold the stoclt through the date of the annual
shareowners' meeting in order to be present in person or by proxy. Mercy Investment Services, inc. is
cofiUng this resolution with Trillium Asset Management, LLC, which is the primary filer with Ms. Susan
White, Director, Oneida Trust, the Oneida Tribe of Indians of Wisconsin, as our authorized contact for
the resolution. You may reach Ms. White at {617j 292-8026, x 248 and swhite@oneidanation.orR.

Yours truly,

Q ~d ~.

Valerie Heinonen, o.s.u.
Du~ector, Shareholdea- Advocacy
Mercy Investment Services, 7i~c.
205 Aven~.ie C #10.~ NY, NY 1 t?009
2l 2 674 2542
vhei no~ienfr~r,mercvi~rvestments.org

2Q39 Nortii Ccyer Road . St. Louis, Missouri 63131-3332.314.909.4609 , 314.909.9694 (fax)

w ww.mercyii~vestmen tservices.o~•g



FEDEX's ASSOCIATION WITI-I WASHINGTON NFL TEAM CONTROVERSY

WHEREAS:

The NFL`s Washington D.C. team name, "Redskins", has been the subject of widespread public
debate for decades. That controversy has direct implications for FedEx because the team plays
at ~edEx Field.

Proponents befieve this is a matter of human di~iity and justice. "Redsl<nts" recnauis a dehu-
manizing word characterizing people by skin color and a iaci11 slur with hateful connotations,
Virtually every major national Americaxl Indian organiza#ion his denounced use of Indian and
Native related images, names u1d symbols disparagiztg or offending American Indian peoples,
with over 2,Qp0 academic instiri~tioitis eliminating "I~~dian" sports references.

Anheuser-Busch, Philip Morris, Coca-Cola, Denny's, a1Yd Millet• Brewing ceased association
with names and symbols disparaging Native peoples. Proponents believe FedEx should drop or
distance ties to name, logos and/or sEadium sponsorship until the team abando~ls its name.

We believe FedEx may suffer repuEatioi~al harm from this controversy illustrated as follows:

• In jtule 201 ,the National Congress of America~t Indians wrote FedEx CEO Fred Smith
s#ating it is "allowing its iconic brand to be used as a platform to pro2note the R-word —
a racist epithet screamed ~t Native Americans as they were dragged at gunpoint off thou•
lands."

• Cherokee, Chickasaw, Choctaw, Mt2scogee (Creek), Seminole and Osage nations ~n-
notmcedboycotts of FedEx and urged ethers to join fihem.

• Members of the UK Parliament voiced opposition to the team playing in Lozldon in 2016
because of the team name.

• G7% of American I~idi~r►s surveyed in 2014 agreed that the team name is a racist word or
symbol.

~ 200 civil rights organizations, including the NAACP, have condemned the name.
• 10Q organiz7tions petitioned FedEx to request review of its relationship with the team.
• Ten Congressional members sent fetters urging a name cl~ulge to tearxt owner Dan

Snyder, NFL Commissioner Goodell, and FedEx.
• 5q U.S. senators wrote to Commissioner Goodell urging the NFL to demonstrate that

"racism and bigoriy have no place u1 professional s~o~•ts, ... [andj to endorse a name
change for the Washington, D.C. football team."

• NBCs Bob Costas devoted a Sunday Night Football cominentaY•y to the name, conclud-
ing it is "a slur."

• Dozens of columnist vid media outlets announced they would stop use of the name, n1-
cludingthe iVezv Yarlt Dairy NezUs, Detroit NeTvs, and Krrnsns Cif f 5tm•.



• The Fritz Polla~•d Alliance, whicI~ pr~inotes NFL diversity ai d is named after the first
black NFL head coach, announced opposition. to the name.

• Thousands protested teem games in 2014 and 201.5,

~ The U,S. Patent and Trademart< Office cancelled the team's tc•zdemarl<s, calling the name
„disparaging„

• 20Tb Presiden#ia1 candidates have weighed iz1 on the name conhoversy.

• 25% of people surveyed in 2016 say tl~e team should change its name, up from 18% n1
2014.

RESOLVED; Shareholders request the Board issue a report by Max•ch 2 17, at reasonable cost
and omitting proprietary utformatio~l, describvig Iegal steps FedEx has taken and/ox• could tale
to distance itself from the Washington D.C. NFL team name.
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BNY MELLON

April 14, 2016

Christine P. Richards
Corporate Secretary
FedEx Corporation
942 South Shady Grove Road
Iv~emphis, Tennessee 3~ 120

Cc: Frederick W. Smith
Chair President and CEO
FedEx Corporation
942 South Shady Gcave Road
Memphis, Tennessee 38120

Re: Mercy Investment Services Inc.

Dear Ms. Richards,

This letter• will certify that as of April 1~1, 2016 The Bank of New York Mellon held for• ttie

beneficial interest of Meccy Investment Services Inc., 25 shares of FedEx Corporation.

We confirm that Mercy Investment Se~•vices Inc., has beneficial ownership of at lest $2,000 in
market value of the voting securities of FedEx Corpo~•ation, and that such beneficial ownership

has existed continuously for one or more years in accordance with rule 14a-8(a)(1) of the
Securities Exchange Act of 1934.

Further, it is the intent to hold at least $2,000 in market value through the next annual ►Heeling.

Please he advised, The Bank of New York Mellon is a DTC Participant, whose DTC number is

054.

If you have any questions Tease feel free to give me a call.

Sincerely,

Thomas J. Mc ally
Vice President, ,Service Director
BNY Mellon Asset Servicing

Phone: (412) 234-8822
Email: thomas.mcn~ily@bnymellon.corn



Calvert
INvr:S"fM[:N75' ~

April 15, 2016

Christine P. Richards
Executive Vice President, General Counsel and Secretary
Fed Ex Corporation
942 South Shady Grove Raad
Memphis, TN 3820

Dear Ms. Richards:

X1';50 PAo~rt~~om~~~ ,ta:mie. Betheid;i, N1111f)$I~1

101.~l;I~i%SUO (wsw,v.ralvril.r_pin

Calvert Investment Management, Inc. ("Calvert"), a registered investment advisor, provides investment
advice for the funds sponsored by Calvert investments, Inc. As o#April 14, 2016, Calvert had over $12
billion in asse#sunder management.

The Calvert VP S&P X00 Index Portfolio (the "Fund") is tfie beneficial owner of at least $2,000 in market
value of securities enfit(ed to be noted at the next shareholder meeting (supporting documentation to
follow). Furthermore, the Fund has held these securities continuously for at least one year, and the Fund
intends to continue to own the requisite number of shares in the Company through the date of the 2016
annual meet(ng of shareholders.

We are notifying you, in a timely manner, that the Fund is presenting the enclosed shareholder proposal
far vote at the upcoming stockhafders meeting. We submit it for inclusion in the proxy statement in
accordance with Rule 14a-8 under the Securities Exchange Act of 1943 {17 C.F.R. § 240.14a-8).

As long-standing shareholders, we are co-filing the enclosed resolution requesting the Board issue a
report by March 2017, at reasonable cost and omitting proprietary information, describing legal steps
FedEx has taken and/or could take to distance itself #rarn the Washington D.C. NFL team name.

We understand that Jonas Kron of Trillium Asset Management on behalf of the Oneida Tribe of
Wisconsin is submi#ling an identical proposal. Calvert recognizes Oneida as the Eead filer and intends to
act as a co-sponsor of the resolution. Mr. Kron has agreed to coordinate contact between the Company
and other shareholders filing the proposal, including Calvert, and is also authorized to withdraw the
resolution on Calvert's behalf. However, Calvert would like to receive copies of all correspondence sent
to Trillium Asset Management as it relates to the proposal. If prior to the annual meeting you agree to the
request outlined in the resolution, we believe that this resolution would be unnecessary. Please direct any
correspflndence #o Reed Montague at {301) 951-4815, or contact her via email at
reed, montague@calvert.com



I~EDEX's ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS:

The NFL's Washington D.C. teann ziame, "Redskins", has been the subject of widespread public
debate for decades. That controversy has direct implications for redEx because the team plays
at FedEx Field.

Proponents believe this is a matter of human dignity and justice. "Redskins" remains a dehu-
manizing word characterizing people by skin color and a racial slur with hateful co~u-iotations.
Virtually every major national American Indian organization has denounced use of Indian and
Native related images, navies and symbols disparaging or offending American Indian peoples,
with over 2,000 academic institutions eli~ninatitlg "Indian" sports references.

Anheuser-Busch, Philip Morris, Coca-Cola, Denny's, and Miller Brewing ceased association
with names and symbols disparaging Native peoples. Proponents believe FedEx should drop or
distance ties to name, logos and/or• stadium sponsorship until the team abandons its name.

We believe FedEx may suffer reputational harm ham this controversy illustrated as follows:

• In June 2014, ehe National Congress of American Indians wrote redF.,x CEO Fxed Smith
stating it is "allowing its iconic brand to be used as a platform to promote the R-word —
aracist epithet screanned at Native Americazls as they were dragged at gunpoint off their
lands: '

• Cherokee, Chickasaw, Choctaw, Muscogee (Creek), Seminole azid Osage nations an-
nouncedboycotts at FedEx and urged others to join them.

• Members of the UK Parliament voiced opposition to the team playing in London in 2016
because o£ the team nacre.

• 67% of Amei7can Indians surveyed in 2014 agreed that the team name is a racisE word or
symbol.

• 200 civil rights organizations, inch~ding the NAACP, have condemned the name.
• 100 organizations petitioned FedEx to request review of its relationship with the team.
~ Ten Congressional members sent letters urging a name change to team owner Dan

Snyder, NFL Commissioner Goodell, and FedEx.
• 50 U.S. senators wrote to Commissioner Goodell urging the NFL to demonstrate that

"racism and bigotry have no place in professional sports, ... [and] to endorse a name
change for the Washington, D.C. football team."

• NBC's Bob Costas devoted a Sunday Night Football commentary to dte name, conclud-
ing it is "a slur."

• Dozens of columnist and media outlets announced they would stop use of the name, in-
cludingthe New York Daily Nezvs, Detroit News, and Kansas City Star.
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April 18, 2016

FedEx Corporation
Attention: Corporate Secretary
942 South Shady Grove Road
Memphis, TN 38120

Dear Secrekary:

In accordance with the SEC Rules, please find the attached authorization letter
from The Oneida Trust of the Oneida Tribe of Indians of Wisconsin as well as the
custodial letter from Northern Trust documenting that they hold sufficient
company shares to file a proposal under rule 14a-8. Rule 14a-8(f) requires notice
of specific deficiencies in our proof of eligibility to submit a proposal. Therefore
we request that you notify us if you see any deficiencies in the enclosed
documentation.

Please contact me if you have any questions at (503) 894-7551; Trillium Asset
Management LL.C., Two Financial Center, 60 South Street, Boston, MA 02119 ;
or via email at jkro~trilliuminvest.com.

Sincerely,

Jonas Kron
Senior Vice President, Director of Shareholder Advocacy
Trillium Asset Management, LLC

Cc: Frederic{< W. Smith
Chairman of the Board, President and Chief Executive Officer

Enclosures

~sr,r~i~c~N • uui~iinivi • i~,~i~~i.nniu • snnii~i~nivr:r;cc7i3nv www.trilliuminvest.cam
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Jonas Kron
Senior Vice President, Qirector of Shareholder Advocacy

Trillium Asset Management, LLC.
Two Financial Center —Suite 1 ~ DO
60 South Street
Boston, MA 0211'1

Fax: 617 532-6688

5 April 2016

Dear Mr, Krorr

hereby authorize Trillium Asset Management, LLC to file a shareholder proposal on behalf of

The Oneida Trust of the Oneida Tribe of Indians of Wisconsin (Oneida} at FedEx Corporation

regarding its relationship wi#h the Washington DC NFL Football Team.

Oneida is the beneficial owner of more than $2,000 worth of common stock in F'edEx

Corporation that Oneida has held continuously for more than one year. Oneida Intends to hold

the aforementioned shares of stoci< through the date of the company's annual meeting in 2016.

Oneida hereby confirms that fai- the entire period of Its ownership of Fed Ex shares it has held

and maintained #ull Investment and vot(ng rights over these shares.

Oneida spec(ficalfy gives Trillium Asse# Management, LLC full authority to deal, on our behalf,

with any and all aspects of the aforementioned shareholder proposal. Oneida understands that

ifs name tray appear on the corporation's proxy statement as the filer of the aforementioned

proposal.

Sincerely,

<~ 'C"~

Susan White, Director
Oneida Trust
Oneida Nation
c/o Trillium Asset Management 1.1.0
Two Financial Place, Suite 1100
60 South Street
Boston, MA 0211'1

909 Pacicerla7ld D7•. •Green Bay, WI 5~30~



Tf~e Norihern'h~ust Coin~any
50 South Lu Salle Street
Chicago, Illinois 60603
(3l2) Gad-6000

l~ort~iern Est

Api•i! t3, 2016

RE: Oneida E1derTrust- Yotlr AcCoui~t TFttt1F1}~NIA &OMB Memorandum M-07-16~"

Tliis Letter is to confirm that The Northern Trust Company holds t~s custodian Por N►e above client 3G shares of

common stock in PedEx Corporation. These 3G shares have been held in this account continuously begim~ing on July

19, 2011.

These shares are held at tt►e Depository Trusi Company under the nonii~~ee name ofThe Northern'Crust Company.

This letter serves as confirmation that Uie shares are held by The Northern Trust Company.

Sincerely,

r
_

Patric[c Fla~~agan
Vice President

IJTAC:3NS-20

NTAC:3NS-20



Joseph Dudek

From: Joseph Dudek

Sent: Wednesday, Aprif 27, 2016 4:40 PM

To: 'reed.montague@calvert.com'

Cc: jkron@trilliuminvest.com'; 'swhite@oneidanation.org'; Eddie Klank

Subject: FedEx Corporation Stockholder Proposal

Attachments: 20160427162859517.pdf

Dear Ms. Montague:

Please find attached correspondence regarding stockholder proposals submitted to FedEx Corporation Calvert

Investment Management, Inc. on behalf of the Calvert VP S&P500 Index Portfolio. Please direct any further

correspondence on these matters to Eddie Klanl< and me.

Sincerely,

Joey Dudek

~.,(7f ~)U(<~t ~Ul1

Joey Dudek, Attorney

FedEx Corp. -Securities and Corporate Law

942 S. Shady Grove Rd.

Memphis, TN 38120

Office - 901.818.7357

Cell - 901.619-1961



Cement Edward Kiank III ~Jd2 Sadh Shady Grove Roar! TelepFwne 90f.818.71G7
Siatf Vice President Memphis, TN 3U120 Fax 901.4~J2.72D6
Securili~s d Corporate Law ceklonkQtedex.com

~~~_ y

Corporation

VYA ~-MAIL (~•ee~l~~ro~itn~ue(r~,cnlveri.cout)

April 27, 20 L G

Calvert investment Management, Tnc.
455(} Montgane~y Avenue
Bethesda, MD 208 l4
Att~i: Redd Montague

Subject: Sloclrhnlder Proposnl — Fe~tEx' Assucialiori ►vit/i Wr~sJiington NFL Teruri Cotrtraversy

Dear Ms. Montague:

We received the stocldiolder proposal dated Aril 15, 2016 that Calvert Investments, Inc.

submitted to FedEx Corpo~•ation (the "Company") an behalf of the Calvert VP S&P504 Index Portfolio

(the "Fund") on April 18, 2016.

The propose[ contains certain procedural deficiencies, which the Seet~rities and Exchange

Commission ("SEC"} regulations require us to b►•ing to yau~• attention. Rule 14a-8{b)(1) of t7ie Securities
Exchange Act of 1934, as amended, requires that in order to be eligible to submit a propose(for inclusion

in the Campany's proxy statement, each shareholder proponent must, among other things, have

continuously held at least $2,000 in market value of the Company's common stock, or 1%, oftt~e

company's secu~•itics entitled to vote an the proposal, at the meeting for Rt least one yeas• by the date you

submit the proposal, The Company's stoclt records do not indicate that the Fund is eu►t-ently the
t~egistered holder oil the Company's books anti records of airy sl~a~~es of the Company's common stock

acid you have not ~n•ovided proof of ownetship.

Accordingly, you must submit to vs a written statement fiotn the "record" hotde~• of the shares

(usually a broker or ba~ik) verifying that, at tl~e time you subinilted the proposal (April 18, 2016), the

rund lead eontitiuously held at least $2,000 in maa•ket v11ue, or 1 %, of the Company's common stock for

flt least the one year period prior to end ineJuciing April 15, 2016. Rule 14a-8(b) requires tht.~t a proponent

of a proposer must prove eligibility as a shareholder of die company by submitting either:

■ R written statement fi•oui the "recoad" holder of the securities verifyuig that at the time the

proponent submitted the proposal, the proponent had continuously held the ►~equisite amount of
securities for at least one year; or

■ a copy of fl filed Scl;edule 13D, Schedule 13G, Form 3, Fonri 4, Form 5, or amendments to Q~ose

doctnne~sts or updated forms, ref~ecCing the pro~oneni's ownership of shares as of or before the

date on which lire one year eligibility period begins and the proponent's v►mitten statement that he
or site continuously held tl~e required number of shares for the one year period as of khe date of

the statement.



CaJvet~t Inves~i~iei~ts, Inc.
Agri! 27, 201 b
Page two

To help sh~reholdcrs comply with the rec~uiremeuts when submitting pi~aof of awnersliip to

companies, fhe SEC's Division of Cotparation Finance published Staff Legal Bulletin No. 14C' ("SI.B

14r"), dated OctoUer i8, 2011, aiul StaffT.ega] I3tt1}etit~ No. 14G ("SLB 14G"}, dated C~etober 16, 2012, a

copy of both of which a►'e attached for your reference. SLB 14F and 5LB 14G }provide that far securities
held through t(le Depository Trust Company ("DTC"), only DTC participants shoutcl be viewed 1s

"record" holders pf sectu'ities that are deposited at DTC. You cats cflnfirm whether you►• broker or bank is
a DTC participant by checking ~TC,'s I~ai~ticipant list, which is currently available on the Internet at:

II~~fI\~1Y~V.CIICC.00117/CI01~~nioads/membershipldirectarics/dtc/alphl.pdf~. Ifyou hold shares through z ba~lic

or l~rolcer That is not a D7'C ~eiiicipant, you will need to obtain proof of owne►•ship from the DTC
participant through which the Uanic or broker holds the shares. You should be able to find out the nine of

the DTC pat~ticipant by Asking your broker ar bank. If the DTC participant that holds your shau~es knows

yore broker or bank's holdings, but does not l~~ow your holdings, you may sfl#isfy fhe ~~•oof of ownership

requirements by submitting two goof of ownership statements—one fiom your broker or bank

confii7ning your ownership and the other from the DTC participant confirming the bant< or broker's

ownership. Please review SLB 14r carefully before submitting pioaf of ownership to ensure that it is

compliant.

In order to meet the eGgibiliiy i•ec~uirements for submitting a sharel3older proposal, the SEC rules

require that the documentation be postmarked or h~ansmitted electronically to us uo Iatet~ than 14 cale~~dar

days £iom the date you receive this letter. Please address any response to me at the mailing address, email

address or fax numbet~ as p~•ovided above. A copy of Rule 1~#a-8, which applies to shareholder proposals

submitted for inclusio~i in p~•oxy statements, is enclosed for your reference.

If you have any questions, please call me.

S i~cerely,

FEDEX CORPORA'I'TOI~1

~~
Clement E. IClanlc IlI

CC: J~II£iS 1~1'Ofl

~LlSEltl W~1ttE

C~1Ujedl:1G581

Attachment
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Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No. 14F (CF)

14ction: Publication of CF Staff Legal Bulletin

Date: October 18, 2011

Summary; This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the "Divis(on"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the "Commission"}. Further, the Commission has
neither approved nor disapproved fts content.

Contacts: for further information, please contact the Division's office of
Chief Counsel by calling (202) 551-3500 or by submitting aweb-based
request form at https://tts.sec.govJcgi-bin/corp_.fin_interpretive.

A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

o Brokers an~i banks that constihute "record" holders under Rule 14a-8
(b){2)(i) for purposes of verifying whether a beneficl~l owner fs
eligible to submit a proposal under Rile 14a-8;

• Common errors shareholders can avoid when submieting proof of
ownership to companies;

• The submission of revised proposals;

• Procedures for withdrawing no-action requests regarciing proposals
submitted by multiple proponents; and

• The Division's new process for transmitting Rule 14a-8 no-action
responses by email.

You carp find additional guidance regarding Rule i4a-8 in Che following
bulletins that are available on khe Commission's websiCe: SLB No. 14, SLB
No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14b and SLB No. 14E.
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B. The types of brolcei•s and banks that constitute "record" holders
under• Rule 14a-8(b)(2)(i) for purposes of verifying v~rhether a
beneficial owner is eligible to submit a proposal under Rute 14a-8

1. Eligibility Yo submit a proposal under Rule 14a-8

To be eligible to submit a shareholder proposal, a shareholder must have
continuously held at least $2,000 in market value, or 1%, ofi the company's
securities entitled to be voted on the proposal at the shareholder meeting
for at least one year as of the date the shareholder• submits the proposal.
The shareholder must also continue to hold the required amount of
securities through the date of the meeting and must provide the company

with a written statement of intent to do so.'-

The steps that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.: registered owners and

beneficial owners. Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent, If a shareholder is a registered owner,
the company can independently confirm that the shareholder's holdings
satisfy Rule 14a-8(b)'s eligibility requirement.

The vast majority of investors in shares Issued by U.S. companies,
however, are beneflc(al owners, which means that they hold their securities
in book-entry form through a securities intermediary, such as a broker or a
bank. Beneficial owners are sometimes referred to as "street name"
holders. Rule 14a-8(b)(2)(I) prov(des Chat a beneficial owner can provide
proof of ownership Co support his or her- eligibility to submit a proposal by
submitting a wrltCen statement "from the 'record' holder of [the] securities
(usually a broker or bank)," verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities
continuously for at least one year,3

2. The role of the Depository Trust Company

Most large U.S, brokers and banks deposit their customers' securities with,
and hold those securities through, the Depository Trust Company ("DTC"),
a registered clearing agency acting as a securities depository. Such brokers

and banks are often referred to as "participants" In DTC.4 The names of
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more typically, by its transfer agent. Rather, DTC's
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a "securities position listing" as of a specified date,
which identifies the DTC participants having a posiCion in the company's
securities and the number of securities held by each DTC participant on that

daCe.~

3. Brokers and banks that constitute "reco~•d" holders under Rule
14a-~(6)(2)(i) for purposes of verifying whether a beneficial
owner is eligible to submit a proposal under Rule 14a-8

In The Haln Celestial Group, Inc. (Oct. 1, 2008), we took the position that
an introducing broker could be considered a "record" holder for purposes of
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Rule 14a-8{b)(2)(i). An introducing broker is a broker that engages fn sales
and other activities involving customer contact, such as opening customer
accounCs and accepting customer orders, but is not permitted to maintain
custody of customer Funds and securities. Instead, an introducing broker
engages another broker, known as a '~clea►•Ing broker," to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not ap~~ear on
DTC's securities position listing, Hain CeJestia! has required companies to
accept proof of ownership letters from broE<ers (n cases where, uniil<e the
positions of registered owners and broi<ers and banks that are DTC
particlp~nts, the company Is unable to ver(fy the positions against its own
or its transFer agent's records or against DTC's securities position listing.

In light of questions we have r-eceivecl following two recent court cases

relating to proof of ownership under Rule 14a-8~ and in Ilght of the
Commission's discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of bral<ers and f~anics should be considered "record" holders under
Rule 14a-8(b)(2)(i). Because of the transparency of D7C participants`
positions in a company's securities, we will tale the view going forward
thafi, Por Rule 14a-8{b)(2)(f) purposes, only DTC participants should be
viewed as "record" holders of securities that are deposited at DTC. As a
result; we will no longer follow f-fain Celestial.

We believe that taking this approach as to who constitutes a "record"
holder for purposes of Rule 14a-8(b}(2}{i) will provide greater certainty to
beneficial owners and companies. We also note that this approach is
consistent with Exchange Act Rule 12c~5-1 and a 1988 staff no-action letter

addressing that rule,' under which brokers and banks that are DTC
participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders For purposes of
Sections 12(g) and 15(d) of Che Exchange AcC.

Companies have occasionally expressed the view that, because DTC's
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by file DTC participants, only DTC or
Cede & Co. should be viewed as the "record" holder of the securities held
on deposit at pTC for purposes of Rule 14a-8(b)(2)(i). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC or Cede & Co., and nothing in this guidance should be
construed as changing that view.

How can a shareholder determine whether his or her broker ar banl~ is a
DTC participant?

Shareholders and companies can confirm whether a particular broker or•
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/N/media/Files/Downloads/client-
center/DTC/alpha.ashx.

What If a shareholder's broker or bank Is not on FTC's participant list?

hops://www.sec.gov/inters/legallcfslbl~f.}atnt 4/15/2016
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The shareholder will need to obtain proof of ownership from the DTC
participant through which the securifiies are held. Tire shareholder
should be able to find out who this DTC participant is by asking the

shareholder's broker or bani<.~

If the DTC participant knows the shareholder`s broker or bank's
holdings, but does not Know the shareholder's holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof
of ownership statements veriFying that, at the time the proposal was
submitted, the required amaunC of sec«rifies were continuously held for
at least one year -one from the shareholder's broker or bank
confirming the shareholder's ownership, and ehe other from the DTC
participant confirming the broker or ban!<'s ownership.

How will fhe staff process no-action requests thaC argue for exclusion on
the basis that the shareholder's proof of ownership is not from a ETC
participant?

The staff will grant no-action relleF fio a company on the basis that the
shareholder`s proof of ownership is not from a DTC participant only if
the company's notice of defect describes the required proof of
ownership in a manner that is consistent with the guidance contained in
this bulletin. Under Rule 14a-8(f){1), the shareholder will have an
opportunity to obtain the requisite proof of ownership after receiving the
notice of defect.

C. Common errors shareholders can avoid when submitting proof of
ownership to cornpanies

In Chis section, we describe two common errors shareholders male when
submitting proof of ovdnership for purposes of Rule 14a-8(b)(2), and we
provide guidance on how to avoid these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownersh)p
that he or she has "continuously held at least $2,000 in mari<et value, or
1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year ~ the date you submit the

pro.~asal" (emphasis added).10 We note that many proof of ownership
letters do not satisfy fihis requiremenC because they do not verify the
shareholder's beneficial ownership for the entire one-year period preceding
and including the date the propflsa) is submitted. In some cases, the letter
spea!<s as of a date before the date the proposal is submitted, thereby
leaving a gap between the date of the verification and the date the proposal
is submitted. In other cases, the letter speaks as of a date after the dale
the proposal was submitted but covers a period of only one year, thus
failing to verify the shareholder's ben@ficial ownership over the required full
one-year period preceding the date of the proposal`s submission.

Second, many letiers fail to confirm continuous ownership of the securities.
This can occur when a broker or- bank submits aletter- that confirms the
shareholder's beneficiaE ownership only as of a specified date but omits any
reference to continuous ownership for cone-year period.

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive
and can cause inconvenience for' shareholders when submitting proposals.
Although our adm(nistration of Rufe 14a-8(b) is constrained by the terms of
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the rule, we believe that shareholders can avoid the t~vo errors highlighted
above by arranging to have their bro!<er or bank provide the required
verification of ownership as of the date they plan to subrriit the proposal
using the following format:

"As of [date the proposal is submiCted~, [name of shareholder]
held, and has held continuously for at least one year, [number
of securities] shares of [company name] [class of securities]."'—t

As discussed above, a shareholder may also need to provide a separate
written statement from the DTC participant through which the shareholder's
securities are held if khe shareholder's broker or bani< is not a DTC
participant.

D. The submission of revised proposals

On occasion, a shareholder will revise a p~•oposal after- submitting it to a
company. This section addresses questions we have received regarding
revisions to a proposal or supporting statement.

1, A shareholder submits a fiimely proposal, The shareholder fihen
submits a ~~evised proposal before the company's deadline fog•
receiving proposals. Must the company accept the revisions?

Yes. In this situation, we believe the revised proposal serves as a
replacement of the initial proposal. By submitting a revised pro~aosal, the
shareholder has effecCively withdrawn the initial proposal. Therefore, the
shareholder is not In violation of the one-proposal limitation in Rule 14a-8

(c).~ If the company intends to submit a no-action request, it must do sa
with respect to the revised proposal,

We recognize that in QuesCion and Answer' E.2 of SLB No. 14, we indicated
that if a shareholder mattes revisions to a proposal before the company
submiCs Its no-action request, the company can choose whether to accepfi
the revisions. However, this guidance has led some companies to believe
that, in cases where shareholders attempt to male changes to an hiftial
proposal, the company is free to ignore such revisions even if the revised
proposal is submitted before the company's deadline for receiving
shareholder proposals, We are revising our guidance on this issue to make

clear that a company may noC ignore a revised proposal in this situation,13

2. A shareholder submits a timely proposal After tF~e deadline for
receiving proposals, the shareholder submits a revised proposal.
Must the company accept fhe revisions?

No. if a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company Is not required to
accept the revisions, However, i~ the company does not accept the
revisions, It must treat the revised proposal as a second proposal and
submit a notice stating its intention to exclude the revised proposal, as
required by Rule 14a-8(j). The company's notice may cil-e Rule 14a-8(e) as
the reason for excluding the revised proposal. If the company clues not
accept the revisions and intends to exclude the initial proposal, it would
also need to submit its reasons for excluding the initial proposal.
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3. If a shareholder submits a revised proposal, as of which date
must the shareholder prove his or her share ownership?

A shareholder must prove ownership as of the date the original proposal is

submitted. When the Commission has discussed revisions to proposals,l~ ft
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time. Rs outlines! in Rule 14a-8(b), proving ownership
includes providing a written statement thafi the shareholder intends to
continue to hold the securities through the date of the shareholder meeting.
Rule 14a-8{f)(2) provides that if the shareholder "fails in [his or hef•]
promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all
of jthe same shareholder's) proposals from its proxy mater(ais for any
meeting held in the following two calendar years." With these provisions in
mind, we do not interpret Rule i~a-8 as requiring additional proof of

ownership when a sharef~older submits a revised proposal,is

E. Procedures fior withdrawiny no-action requests for proposals
submitted by m~~ltipte proponents

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos. ~.4 and 14C. SLB No. 14 notes thaC a
company should include with a withdrawal letter documentation
demonstrating that a shareholder has withdrawn the proposal. In cases
where a proposal submitted by multiple shareholders Is wiChdrawn, SLB No.
14C states that, if each shareholder has designated a lead individual to act
on Its t~ehalf and the company is able to demonstrate that the Individual Is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead individual indicating that Che lead individual
is withdrawing the proposal on behalf of all of the proponenfis.

Because there is no relief granted by the stafF in uses where a no-act(on
request is withdrawn following the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome. Going forward, we will process a withdrawal request
ff the company provides a letter from the lead fifer that includes a
representation that the lead filer is authorized to withdraw the proposal on

behalf of each proponent Identified in the company's no-action request.'-6

F. Use of e~nai! to transmit our Rule 14a-8 no-acCion responses Co
companies and proponents

To date, the Division has transmitted copies of our Rule 14a-8 no-action
responses, including copies of the correspondence we have received in
connection w)th such requests, by U.S. mail to companies and proponents.
W~ also post our response and the relal-ed correspondence to the
Commission's website shortly after issuance of our response.

In order to accelerate delivery of stafF responses to companies and
proponents, and to reduce our copying and postage costs, going forward,
we intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents. We therefore encourage both companies and
proponents to include email contact information in any correspondence to
each other and to us. We will use U.S, mail to transmit our no-action
response to any company or proponenfi Por which we clo not have email
contact information.
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Given the availability of our responses and the related correspondence on
the Commission's website and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence
submitted to the Commission, we believe it is unnecessary to transmit
copies of the related corres~aondence along with our no-action response.
Therefore, we intend to transmit only our si-aff response and nok the
correspondence we receive from the parties. We will continue to post to the
Commission's website copies of this correspondence at the same time that
we post our staff no-action response.

-' See Rule 14a-8(b).

~ For an explanation of the types of share ownership in the U.S., see
Concept Release on U.S. Proxy 5ysCem, Release No. 34-62495 (July 14,
2010} [75 FR 4298Z] ('Proxy Mechanics Concept Release"), al Section II.A.
The term "beneficial owner" does not have a uniform meaning under the
federal securities laws. It has a different meaning in this bulletin as
compared Co "beneFicial owner" and "beneficial ownership" in Sections 13
and 16 of the Exchange Act. Our use of,the term in this bulletin is not
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions. See Proposed Amendments to
Rule 14a-8 under Che Securities Exchange Acl of 1934 Relating to Proposals
by Security t-lolders, Release No. 34-Y2598 (July 7, 1976) [41 FR 29982],
at n.2 ("The term'beneficia! owner' when used in the context of the proxy
rules, and in fight of the purposes of those rules, may be interpreted Co
have a broac(er meaning than it would for certain other purpose[sJ under
the federal securities laws, such as reporting pursuant to the Williams
Act.").

3 If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Fnrm 4
or Foi-m 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional information that is described in Rule

4 DTC holds the deposited secw~ities in "fungibia bu13<," meaning that there
are no specifically identifiable shares directly owned by the DTC
participants. Rather, each Dl'C participant holds a pro rata interest or
position in the aggregate number aF shares of a particular issuer held at
DTC, Correspondingly, each customer of a DTC part(cipant -such as an
Individual investor - owns a pro rata interest in the shares in which the DTC
participant has a pro rata interest. See Proxy Mechanics Concept Release,
at Section II.B.2.a.

5 See Exchange Act Rule 17Ad-8.

~ See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR
56973] ("Net Cap€tat Rule Release"), at Section II.C.

~ See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist.
LEXIS 3G431, 201 WL 1463611 {S.D, Tex. Apr. 4, 2011); Apache Corn. v.
Chcvedden, 696 F. Supp. 2d 723 (S,D. Tex. 2010). In both cases, the court
concluded that a securiCies intermediary was not a record halcfer for
purposes of Rule 14a-8(b) because it did not appear on a list of the
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company's non-objecting beneficial owners or an any DTC securities
position listing, nor was the inCermedlary a DTC participant.

° Techne Corp. (Sept. 20, 1988).

In addition, if the shareholder's broker is an introducing broker, the
shareholder's account statements should include the clearing broker's
identity and telephone number. See Net Capital Ruie Release, at Section
II.C.(lii}. The clearing broker will generally be a DTC participant.

10 For purposes of Rule 14a-8(b), the submission dace of a proposal will
generally precede the company's receipt date of the proposal, absent the
use of electronic or other means of same-day delivery.

Tf~is format is acceptable for purposes of Rule 14a-8(b}, but it Is not
mandatory or exclusive.

'-2 As such, it is not appropriate for a company to send a notice of defect for
multiple proposals under Rule 14a-8{c) upon receiving a revised proposal,

1~ This position will apply to all proposals submitted after' an initial proposal
but before the company's deadline For receiving proposals, regardless of
whether they are explicitly labeled as "revisions" to an initial proposal,
unless the shareholder affirmatively Indicates an intent to submit a second,
additional proposal for inclusion in the company's proxy materials. In thai
case, the company must send the shareholder a notice o~ defect pursuant
to Rule 14a-8(F){1) if it intends to exclude either' proposal from its proxy
materials In reliance on Rule 14a-8(c). In light oP this guidance, with
respect to prflposals or revisions received before a company's deadline for
submission, we will nv longer fiollaw Layne Christensen Co. (Mar. 21, 2011)
and other prior staff no-action letters in which we took the view that
proposal would violate the Ruie 14a-£3(c) one-proposal limitation iF such
proposal is submitted to a company after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by
the same proponent or notified the proponent that the earlier proposal was
excludable under the rule.

See, e.g., Adoption of Amendments Relating to Proposals by Security
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994).

is Because the relevant date For proving ownership under Rine 14a-8(b) is
the date the proposal is submitted, a proponent who does not adequately
prove ownership in connection with a proposal Is not permitted to submit
another proposal for the same meeting on a later date.

'-6 Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or (ts
authorized representative.

http://www.sec.gov/Jnter-ps/legalJcfs/614f, ht~m

Home ~ Previous Page ModiFled: 10/18/2011

hops://www.sec.gov/interps/legal/cfslbl ~}f.htm 4/15!2016



Shareholder Proposals Page l of 5

Home J Previous Page

Division of Corporation Finance
Securities and Exchange Comrnission

Shareholder Proposals

Staff Legal Bulletin No. 14G (CF)

Action: Publication of CF Staff Legal t3ulletin

Date: October ib, 2012

Summary: This staff legal bulletin provides information far companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Infrormation: The statements in this bulletin represent
the views of the Division of Corporation Finance (the "afvision"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the "Commission"). Further, the Commission has
neither approved nor disapproved its content.

Contacts. For further information, please contact the Division's ~Ffice of
Chief Counsel by calling (202) 551-3500 or by submitking a web-based
request form at littps://tts.sec.gov/cgi-Vin/c~rp_fin_interpretfve.

A. The purpose of this bulie~in

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

a the parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes oP verifying whether a beneficial owner is eligible
to submit a proposal under Rule 14a-8;

o the manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required under
Rule 14a-8(b)(1); and

• the use of website references in proposals and supporting
statements.

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission's website: SLB No. 14, SLB
NO. 14A, SLB NO. 146, SLB No. 14C, SLB No. 14D, SLB No. 14E and SLf3
(Vo, 14F.

8. Parties that can provide proof of owne~•ship under R~,ite 14a-8(6)
(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8

littps:!/www.see.gov/interps/legal/cfslbl4g.htm 4/15/2416
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1. Sufficiency of proof of ownership letters providesi by
affiliates of DTG participants for purposes of Rile 14a-8(b)(2)
~f~

To be efiglbls to submit a proposal under Rule 14a-8, a shareholder must,
among other things, provide documentation evidencing that the
shareholder has continuously held at least $2,000 In rnarl<et value, or 1%,
of khe company's securities entitled to be voted on the proposal at the
shareholder meeting for at least one year as of the date the shareholder
submits the proposaE. If Che shareholder is a beneficial owner of the
securities, which means that the securities are held in book-entry form
through a securities intermediary, Rule 14a-8(b)(2){i) provides that this
documentation can 6e in the form of a "written statement from the ̀record'
holder of your securities (usually a broker or bank},..."

In SLS No. 14F, the Division described its view thaC only securities
intermediaries that are participants in the Depository Trust Company
('~DTC"} should be viewed as "record" holders of securities that are
deposited at DTC for purposes of Rule 14a-8(b)(2)(i). Therefore, a
benefidal owner muse obtain a proof of ownership letter from the DTC
participant through which its securities are held at DTC in order to satisfy
Che proof of ownership requirements in Rule 14a-8.

During the most recent proxy season, some companies questioned the
sufFiciency oP proof of ownership letters from entities that were not
themselves DTC parfiicipants, but were affiliates of DTC partfclpants.~ By
v(rCue of the affiliate relationship, we believe that a securities intermediary
holding shares through its affiliated DTC participant should be fn a position
to verify .its customers' ownership of securities. Accordingly, we are of the
view that, for purposes of Rule 14a-8(b)(2)(i}, a proof of ownership letter
from an affiliate of a DTC participant satisfies the requirement to pr~vlde a
proof of ownership letter from a DTC participant.

2. Adet~uacy of proof of ownership letters frorn securities
intermediaries that are not brokers or banks

We understand that there are circumstances in which securities
intermediaries that are trot brokers or banks maintain securities accounts in
the ordinary course of their business. A shareholder who holds securities
through a securities intermediary that is not a broker• or bank can satisfy
Rule 14a-8's documenCalion requirement by submitting a proof of
ownership letter from that securities intermediary.? If the securities
intermediary is pat a DTC participant or an affiliate of a DTC participant,
then the shareholder will also need to obtain a proof of ownership letter
from the DTC participant or an affiliate of a DTC participant that can verify
the holdings of the securities intermediary.

C. Manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required
under Rule 14a-8(b)(1)

As discussed in Section C of SLB No. 14F, a common error in proof of
ownership letters is that they do not verify a proponent's beneficial
ownership for the entire one-year period preceding and including the dake
the proposal was submitted, as required by Rule 14a-8(b)(1). Zn some
cases, the letter speaks as of a date before the date the proposal was
subm(tted, thereby leaving a gap between the date of verificat(on and tine
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date the proposal was submitted. In other cases, the letter spea{<s as of a
date after the date the proposal was submitted bul covers a period of only
one year, thus failing to verify the proponents beneficial ownership over
the required full one-year period preceding the date of the proposal's
submission.

Under Rule 14a-8(f}, if a proponent fails to follow one of the eligiUility or
procedurak requirements of the rule, a company may exclude the proposal
only iF ft notifies the proponent oP the defect and the proponent fails to
correct it. In SLB No. 14 and SLB No. 1~B, we explained that companies
should provide adequate detail about what a proponent must do to remedy
all eligibility or procedural defecCs.

We are concerned that companies' notices of defect are nofi adequately
describing the defects or explaining what a proponent must da to remedy
defects in proof of ownership letters. For example, some companies` notices
of defect matte no mention of the gap in fhe period of ownership covered by
the proponent's prooF of ownership letter or other specific deficiencies that
the company has identified. We do not believe that such notices of defect
serve the purpose of Rule 14a-8{f).

Accordingly, going forward, we will not concur in the exclusion of a proposal
under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent's prooF of
ownership does not cover fihe one-year period preceding and Including the
date the proposal is submitted unless the company provides a notice of
defect that identifies the specific date on which the proposal was submitted
and explains that the proponent must obtain a new proof of ownership
letter verifying continuous ownership of the requisite amount of securities
for the one-year period preceding and including such date to cure l'he ,
defect. We view the proposal's date of submission as the date the proposal
is postmarked or transmitted electronically. Identifying in the notice of
defect the specific date on which the proposal was submitted will help a
proponent better understand how to remedy the defects described above
ar~d will be particularly helpful in those lnsrances in which it may be difficult
for a proponent to determine the date of submission, such as when the
proposal is not postmarked on the same day it is placed in the mail, In
addition, companies should inciucle copies of the postmari< or evidence of
electronic transmission with their no-action requests.

D. Use of website addresses in proposals and suppo~•ting
statements

Recently, a number of proponents have included in their proposals or in
their supporting statements the addresses to websites that provide more
infiormation about their proposals. In some cases, compan(es have sought
to exclude either the website address or khe entire proposal due to the
reference to the website address.

In SLB No. ~.4, we explained that a reference to a website address in a
proposal does not raise the concerns addressed by the 500-word limitation
in Rule 14a-8(d). We continue to be of this view and, accordingly, we will
continue to count a website address as one word For purposes of Rule 14a-8
(d). To the extent that the company seeks the exclusion of a website
reference in a proposal, but not the proposal itself, we will continue to
follow the guidance stated in SLB No. 14, which provides that references to
website addresses in proposals or supporting statements could be subject
to exclusion under Rule 14a-8{i}(3) iF the information contained on khe

https:!/www.sec.~ov/inteips/le~aUcfsib 14g.htm 4/ 15/2016
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website is mater-ialiy false or misleading, irrelevant ~:o the subject matter of
the proposal or otherw(se in contravention of the proxy rules, including Rule
14a-9,~

In light of the growing interest in including references to website addresses
in proposals and supporting statements, we are providing additional
guidance on the appropriate use of website addresses in proposals and
support)ng statements,4

i.. References to website addrasses i~~ a proposal ar
supporting statement and Rule 14a-S(i)(3)

References to websites in a proposal or supporting statement may raise
concerns under Rule 14a-8(i)(3). In SLB No, 148, we stated that the
exclusion of a proposal under Rule 14a-8(i}(3) as vague and indefinite may
be appropriate i# neither the shareholders voting on the proposal, nor the
company (n implementing the proposal (iF adopted), would be able to
determine wihh any reasonable ce~~tainty exactly what actions or measures
the proposal requires. In evaluating whether a proposal may be excluded
on this bass, we consider only the information contained in the proposal
and supporting staCement and determine whether, based on that
information, shareholders and the company can determine what actions the
proposal seeks.

If a proposal or supporting statement refers to a website that provides
information necessary for shareho}ders and the company to understand
with reasonable certa(nty exactly what actions or measures the proposal
requires, and such information is not also contained in the proposal or in
the supporting statement, then we believe the proposal would raise
concerns under Rule 14a-9 end would be subject to exclusion under Rule
14a-8(i}(3) as vague and indefinite. By contrast, iF shareholders and the
company can understand with reasonable certainty exactly what actions or
measures the proposal requires without reviewing the information provided
an the website, then we believe that the proposal would not be subject Co
exclusion under Ru(e 14a-8(i)(3} on the basis of the reference to the
website address. In this case, the information on the website only
supplements the information contained in tihe proposal anti in the
supporking statement.

2. Providing the company with the materials that wi11 be
published on the referenced website

We recognize that if a proposal references a website that is not operational
at the tiir~e the proposal is submitted, it will be impossible for a company or
the staff to evaluate whether the website reference may be excluded. In
our view, a reference to anon-operational website in a proposal or
supporCing statement' could be excluded under Rule 14a-8(i)(3) as
irrelevant to the subject matter of a proposal. We understand, however,
that a proponent may wish to include a reference to a website containing
Information related to the proposal but wait to activate the website until it
becomes clear that the proposal will be included in the company's proxy
materials. Therefore, we will not concur that a reference fio a website may
be excluded as irrelevant under Rule 14a-8(i)(3} on the basis that it is nok
yet operatlanal if the proponent, at the time the propose! is submitted,
provides the company with the materials thak are intended for publication
on the website and a representation that the website will become

httpsJ/www.sec.~;ov/inters/legal/cfslb 14g.htm 4/15/2016
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operational at, or prior to, the time the company files its definitive proxy
materials.

3. Potential issues thaC may arise if the content of a
f•eferenced weh~ite changes after the proposal is submitted

To the exCent the information on a webslte changes after submission of a
proposal and the company believes the revised information renders the
website reference excludable under Rule 14a-8, a company seeking our
concurrence that the website reference may be excluded must submit a
letter presenting its reasons for doing so. While Rule 14a-8(j) requires a
company to submit its reasons for exclusion with the Comrrtlssion no later
than 8d calendar days before it F{les Its definitive proxy materials, we may
concur Chat the changes to the referenced website constitufie "good cause"
for the comuany to file its reasons for excluding the website reference after
the 8Q-day deadline and grant the company's request that the 80-day
requirement be waived.

1 An entity is an "affiliate" of a DTC parklcipant if such entity direcfily, or
indirectly through one or more Ihtermediarfes, controls or is controlled by,
or €s under common control with, the DTC participant.

~ Rule 14a-8(b)(2)(i) itself acknowledges thak the record holder is "usually,"
but not always, a bt-oker or bank.

3 Rule 14a-9 prohibits statemenks in proxy materials which, at the time and
in the light of the circumstances under which they are made, are false or
misleading with respect to any material fact, or which omit to state any
material foci necessary in order to make the statements not false or
misleading.

-` A website that provides more Information about a shareholde►• proposal
may constitute a proxy solicitation under the proxy rules. Accordingly, we
remind shareholders who elect to include website addresses in their
proposals to comply with all applicable rules regarding proxy solicitations.

http:/Jwww. sec. go v/interps/legal/cfsl614g, htm
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240.14a-8 Shareholder proposals.

This section addresses when a company must include a shareholder's proposal in its proxy statement

and identify the proposal in its form of proxy when the company holds an annual or special meeting of

shareholders. In summary, in order to have your shareholder proposal included on a company's proxy

card, and included along with any supporting statement in its proxy statement, you must be eligible and

follow certain procedures. Under a few specific circumstances, the company is perm(tted to exclude

your proposal, but only after submi#ting its reasons to the Commission. We structured this section in a

question-and-answer format so #hat it is easier to understand. Tl~e references to "you" are to a

shareholder seeking to submit tine proposal.

(a) Question 1; What is a proposal? A shareholder proposal is your recommendation or requirement tha#

the company and/or its board of directors take action, which you intend to present at a meeting of the

company's shareholders. Your proposal should state as clearly as possible the course of action that you

believe the company should follow. If your proposal is placed on the company's proxy card, the

company must also provide in the form of proxy means for shareholders to specify by boxes a choice

between approval or disapproval, or absten#ion. Unless otherwise indicated, the word "proposal" as

used in this section refers both to your proposal, and to your correspancling statement fn support of

your proposal ((f any).

{b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that 1 am

eligible? (1) In order to be eligible to submit a proposal, you must have continuously held at least $2,000

in mari<et value, or 1%a, of the company's securities entitled to be voted on the proposal at the meeting

for at least one year by the date you submit the proposal. You must continue to hold those securities

through the date of the meeting.

(2) if you are the registered holder of your securities, which means that your name appears in the

company's records as a shareholder, the company can verify your eligibility on its own, although you will

still have to provide the company with a written statement that you intend to continue to hold the

securities through the date of the meeting of shareholders. However, if like many shareholders you are

not a registered holder, the company likely does not know that you are a shareholder, or how many

shares you own. In this case, at the time you submit your proposal, you must prove your eligibility to the

company in one of two ways:

(i~ The first way is to submit to the company a written statement from the "record" holder of your

securities {usually a broker or bank) verifying that, at the time you submitted your proposal, you

continuously held the securit(es for at least one year. You must also include your own written statement

that you intend to continue to hold the securities through the date of the meeting of shareholders; or

(ii) The second way to prove ownership applies only if you have filed a Schedule 13D (§240.13d-1Q1),

Schedule 13G {§240.134-102), Form 3 (§249.103 of this chapter), Form 4 (§249.104 of this chapter)

and/or Form 5 (§249.105 of this chapter), or amendments to those documents or updated forms,

reflecting your ownership of the shares as of or before the date on which the one-year eligibility period



begins. If you have filed one of these documents with the SEC, you may demonstrate your eligibility by

submitting to the company:

(Aj A copy of the schedule and/or form, and any subsequent amendments reporting a change in your

ownership level;

tSj Your written statement that you continuously held the required number of shares for the one-year

period as of the date of the statement; and

~C) Your written statement that you intend to continue ownership of the shares through the date of the

company's annual or special meeting.

(c) Question 3: How many proposals may I submit? Each shareholder may submit no more than one

proposal to a company for a particular shareholders' meeting.

(d) Question 4: Now long can my proposal be?The proposal, including any accompanying supporting

statement, may not exceed S00 words.

(e) Question 5: What is the deadline for submitting a proposal? (1) if you are submitting your proposal

for the company's annual meeting, you can in most cases find the deadline in last year's proxy

statement. However, if the company did not hold an annual meeting last year, or has changed the date

of its meeting for this year more than 30 days from last year's meeting, you can usually find the deadline

in one of the company's quarterly reports on Farm 10-Q (§249.308a of this chapter}, ar in shareholder

reports of investment companies under §270.30d-1 of this chapter of the Investment Company Act of

1940. In order to avoid controversy, shareholders should submit their proposals by means, including

electronic means, that permit them to prove the date of delivery.

(2) The deadline is calculated in the following manner if the proposal is submitted for a regularly

scheduled annual meeting.'fhe proposal must be received at the company's principal executive offices

not less than 120 calendar days before the date of the company's proxy statement released to

shareholders in connection with the precious year's annual meeting. However, if the company dicl not

hold an annual meeting the previous year, or if the date of this year's annual meeting has been changed

by more than 30 days from the date of the previous year's meeting, then the deadline is a reasonable

time before the company begins to print and send its proxy materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled

annual meeting, the deadline is a reasonable time before the company begins to ~rrint and send its proxy

materials.

~f) Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in

answers to Questions 1 through 4 of th(s section? (7.J The company tnay exclude your proposal, but only

after it has notified you of the problem, and you have failed adequately to correct it. Within 14 calendar

days of receiving your proposal, the company must notify you in writing of any procedural or eligibility

deficiencies, as well as of the time frame for your response. Your response must be postmarked, or

transmitted electronically, no later than 14 days from the date you received the company's notification.



A company need not provide you such notice of a deficiency if the deficiency cannot be remedied, such

as if you fail to submit a proposal by the company's property determined deadline. If the company

intends to exclude the proposal, it will later have to mal<e a submission under §240.142-8 and provide

you with a copy under Question 10 below, §240.14a-8(j).

(2) If you fail in your promise to hold the required number of securities through the date of the meeting

of shareholders, then the cort~pany will be permitted to exclude all of your proposals from its proxy

materials for any meeting held in the following two calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be

excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to

exclude a proposal.

(h) Question 8: Must I appear personally at the shareholders' meeting to present the proposall (1) Either

yau, or your representative who is qualified under state law to present the proposal on your behalf,

must attend the meeting to present the proposal. Whether you attend the meeting yourself or send a

qualified representative to the meeting in your place, you should make sure that you, or your

representative, follow the proper state law procedures for attending the meeting and/or presenting

your proposal.

(?.) if the company holds its shareholder meeting in whole or in part via electronic media, and the

company permits you or your representative to present your proposal via such media, then you may

appear through electronic media rather than traveling to the meeting to appear In person.

(3} If you or your qualified representative fail to appear and present the proposal, without good cause,

the company will be permitted to exclude all of your proposals from its proxy materials for any meetings

held in the following two calendar years.

(i) Question 9: If I have complied with the procedural requirements, on what other bases may a company

rely to exclude my proposal? (1) Improper under state law: If the proposal Is not a proper subject for

action by shareholders under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1): Depending on the subject matter, some proposals are not considered proper

under state law if they would be binding on the company if approved by shareholders. In our

experience, most peoposals that are cast as recommendations orrequests that the board of cJirectors

tale specified action are proper under state law, Accordingly, we will assume that a proposal drafted as

a recommendation or suggestion is proper unless the company demonstrates ofiherwise.

(2) Violation of law: If the proposal would, if implerrtented, cause the company to violate any state,

federal, or fore(gn law eo which it is subject;

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a proposal on

grounds that it would violate foreign law if compliance with the foreign law would result in a violation of

any state or federal law.



(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the

Commission's proxy rules, including §240.14a-9, which prohibits materially false or misleading

statements in proxy soliciting materials;

(4) Persona! grievance; special interest: If the proposal relates to the redress of a personal claim or

grievance against the company or any other person, or if it is designed to result in a benefit to you, or to

further a personal interest, which is not shared by the other shareholders at large;

(5) Relevance: If Che proposal relates to operations which account for less than 5 percent of the

company's total assets at the end of its most recent fiscal year, and for less than 5 percent aF its net

earnings and gross sales for its most recent fiscal year, and is not otherwise significantly related to the

company's business;

(6) Absence of power/au#horJty: if the company would lack the power or authority to implement the

proposal;

(7} Management functions: If the proposal deals with a matter relating to the company's ordinary

business operations;

(8j Director elections; If the proposal:

(ij Would disqualify a nominee who is standing for election;

(ii) Would remove a director from office before his or her term expired;

(iii} Questions the competence, business judgment, or character of one or more nominees or directors;

(iv) Seelcs to include a specific individual in the company's proxy materials for election to the board of

directors; or

(v) Otherwise could affect the outcome of the upcoming election of directors.

(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's own

proposals to be submitted to shareholders at the same meeting;

Note to paragraph (i)(9): A company's submission to the Comm(ssion under this section should specify

the points of conflict with the company's propose(.

(10) Subsfiantially Implemented: If the company has already substantially implemented the proposal;

(Vote t~ paragraph (i)(10): A company may exclude a shareholder proposal that would provide an

advisory vote or seek future advisory votes to approve the compensation of executives as disclosed

pursuant to Item 402 of Regulation S••K (§229.402 of this chapter) or any successor to Item 402 (a "say-

on-pay vote") or that relates to the frequency of say-on-pay votes, provided that in the most recent

shareholder vote required by §240.14a-21~b) of this chapter a single year (i.e., one, two, or three years)

received approval of a majority ~f votes cast on the matter and the company has adopted a policy on



the frequency of say-on-pay votes that is consistent with the choice of the majority of votes cast in the

most recent shereholdervote required by §240.14a-21(b) of this chapter.

(11} Dcrp/ication: If the proposal substantially duplicates another proposal previously submitted to the

company by another proponent that will be included in the company's proxy materials for the same

meeting;

(12) Resubmissions: If the proposal deals with substantially the same subject matter as another proposal

or proposals that has or have been previously included in the company's proxy materials within the

preceding S calendar years, a company may exclude it from its proxy materials for any meeting held

within 3 calendar years of the last time it was included if the proposal received:

(f) Less than 390 of the vote if proposed once within the preceding 5 calendar years;

(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice previously within

the preceding 5 calendar years; or

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three times or more

previously within the preceding 5 calendar years; and

(13) Specific amount of dividends: i#the proposal relates to specific amounts of cash or stock dividends.

(j) Question .10: What procedures must the company fiollow i# it intends to exclude my proposal? (1) if

the company intends to exclude a proposal from its proxy materials, it must file its reasons with the

Commission no later than 80 calendar days before it files its definitive proxy statement and form of

proxy with the Commission. The company must simultaneously provide you with a copy of its

submission. The Commission staff may permit the company to make its submission later-than 80 days

before the company files its definitive proxy statement and form of proxy, if the company demonstrates

good cause for missing the deadline.

(2) Tt~e company must file six paper copies of the following:

{i) The proposal;

(ii) An explanation of why the company believes thak it may exclude the proposal, which should, if

possible, refer to the mast recent applicable authority, such as prior Division letters issued under the

rule; and

(iii} A supporting opinion of counsel when such reasons are haled on matters of state or foreign law.

(Ic} Question 11: May 1 submit my own statement to the Commission responding to the company's

arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us, with

a copy to the company, as soon as possible after the company makes its submission. This way, tl~e



Commission staff will have tune to consider fully your submission before it issues its response. You

should submit six paper copies of your response.

(I) question 12: if the company includes my shareholder proposal in its proxy materia{s, what

information about me must it include along with the proposal itself?

{1) The company's proxy statement must include your name and address, as well as the number of the

company's voting securities that you hold. However, instead of providing that informat(on, the company

may Instead include a statement that it will provide the information to shareholders promptly upon

receiving an oral ar written request.

(2J The company is not responsible for the contents of your proposal or supporting statement.

(m) Ciuestion .13: What can i do if the company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal, and I disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it beEieves shareholders should

vote against your proposal. The company is allowed to male arguments reflecting its own po(nt of view,

just as you may express your own point of view in your proposal's supporting statement.

(2) However, if you believe that the company's opposition to your proposa{ contains materially false or

misleading statements that may violate our anti-fraud rule, §240.14a-9, you should promptly send to

the Commission staff and the company a letter explaining the reasons for your view, along with a copy

of the company's statements opposing your proposal. i'o the extent possible, your letter should include

specific factual information demonstrating the inaccuracy of the company's claims. Time permitting, you

may wish to try to work out your differences with the company by yourself before contacting the

Commission staff.

(3) We require the company to send you a copy of its statements opposing your proposal before it sends

its proxy materials, so that you may bring to our attention any materially false or misleading statements,

under the following timeframes:

(iJ !four no-action response requires that you male revisions to your proposal or supporting statement

as a condition to requiring the company to h~clude it in its proxy materials, then the company must

provide you with a copy of its opposition statements no later than 5 calendar days after the company

receives a copy of your revised proposal; or

{fi) In ai(other cases, the company must provide you with a copy of its apposition statements no later

than 30 calendar days before its files definitive copies of its proxy statement and form of proxy unrJer

§240.14a-6.

(63 FR 29119, May 28, 1998; 63 FR 54622, 50623, Sept. 22, 199$, as amended at 72 FR 4168, Jan. 29,

2407; 72 FR 70456, Dec. 11, 2007; 73 FR 977, Jan. 4, 2008; 76 FR 6045, Feb, 2, 2011; 75 FR 56782, Sept.

16, 2010)



Joseph Dudek

From: Montague, Reed <Reed.Montague@Calvert.com>
Sent: Thursday, April 28, 2016 10:39 AM
To: Joseph Dudek
Cc: jkron@trilliuminvest.com'; 'swhite@oneidanation.org'; Eddie Kiank
Subject: RE: FedEx Corporation Stockholder Proposal

Dear Mr. Dudek,

We will be submitting the information you requested shortly. Thank you for bringing this matter to our attention.

Sincerely,

Reed Montague k Senior Sustainability Analyst ~ Calvert Investments
4550 Montgomery Avenue, Bethesda, MD 24814 ~ 301.951.4815 J Reed.monta~ue@calvert.com j www.calvert.com

From: Joseph Dudek [mailto joseph.dudek fedex.com]
Sent: Wednesday, April 27, 2016 5:40 PNi
To: Montague, Reed
Cc: 'jkron@trilliuminvest.com'; 'swhite@oneidanation.org'; Eddie Klank
Subject: FedEx Corporation Stockholder Proposal

Dear Ms. Montague:

Please find attached correspondence regarding stockholder proposals submitted to FedEx Corporation Calvert

Investment Management, lnc. on behalf of the Calvert VP S&PS00 Index Portfolio. Please direct any further

correspondence on these matters to Eddie Klank and me.

Sincerely,

Joey Dudek

~i•:

Cor~orAtir~n
Joey Dudek, Attorney
FedEx Corp. -Securities and Corporate Law

942 5.5hady Grove Rd.

Memphis, TN 38120
Office - 901.818.7357
Cell - 901.619-1961



Joseph Dudelc

From: Montague, Reed <Reed.Montague@Calvert.coir>
Sent: Friday, May 06, 2016 1:32 PM
To: Joseph Dudek; Eddie Klank
Cc: 'jkron@trilliuminvest.com'; 'swhite@oneidanation.org'

Subject: RE: FedEx Corporation Stockholder Proposal

Attachments: Supporting Qocumentation Packet Final--FedEx.pdf

Dear Mr. Dudek,

Please find attached a copy of the information you requested regarding our stockholder proposal. We are also sending a

hard copy, which should arrive early next week.

Sincerely,

Reed Montague ~ Senior Sustainability Analyst ~ Calvert Investments

4550 Montgomery Avenue, Bethesda, MD 20814 ~ 301.951.4815 J Reed.monta~ue@calvert.corn ~ www.calvert.com

From: Montague, Reed
Sent: Thursday, Apri! 28, 2416 11:39 AM
To: 'Joseph Dudek'
Cc: 'jkron@trilliuminvest.com'; 'swhite@oneidanation.org'; Eddie Kiank
Subject: RE: FedEx Corporation Stockholder Proposal

Dear Mr. Dudek,

We will be submikting the information you requested shortly. Thank you for bringing this matter to our attention.

Sincerely,

Reed Montague ~ Senior Sustainabitity Analyst ~ Calvert Investments

4550 Montgomery Avenue, Bethesda, MD 20814 ~ 301.951.4815 (Reed.monta~ue@calvert.com ~ www.calvert.com

From: Joseph Dudek [mailto_joseph.dudekCa~fedex.com]
Sent: Wednesday, Apri127, 2016 5:40 PM
To: Montague, Reed
Cc: 'jkron@trilliuminvest.com'; 'swhite@oneidanation.org ;Eddie Klank
Subject: FedEx Corporation Stockholder Proposal

Dear Ms. Montague:

Please find attached correspondence regarding stockholder proposals submitted to FedEx Corporation Calvert
Investment Management, Inc. on behalf of the Ca)vert VP S&P500 Index Portfolio. Please direct any further
correspondence on these matters to Eddie Klanl< and me.



Sincerely,

Joey Dudek

IE VM

Joey Dudel<, Attorney

FedEx Corp. -Securities and Corporate Law

942 S. Shady Grove Rd.

Memphis, TN 38120

Office - 901.818.7357

Cell - 901.619-1961
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May 6, 2416

VIA EMAIL and 2-DAY MAIL

Clement Edward Klank III
Staff Vice President, Securities and Corpo►•ate Law
FedEx Corporation
942 South Shady Grovc Road
Memphis,'i'N 38120

Dear Mr. Klank:

:c,4i1 ~++trni~~o~n+~iy +`~vrrnur, Rcd~«•sda. GNU lgSli
~;i: ~tti148U~~ J vewr~x aivert c:!m

In follow up to the shareholder proposal submitted by Calvert Investments on April I5, 201 G, please see
the enclosed letter from State Street Bank and Trust Company (a DTC participant), which shows that the
Calvert VP S&P 500 Index Portfolio {the "Fund") is the beneficial owner of at least $2,000 in market
value of securities entitled to be voted at the next shareholder meeting. Furthermore, the Fluid held the
securities continuously far at feast one year at ehe time the shareholder proposal was submitted, and the
.Fund intends to continue to own the requisite number of shares in the Company through the date of the
2016 annual meeting of shareholders.

Please contact Reed Montague at (301) 95 Z-4815, or via email at reed.montague ,calvert.com if you
have any further questions regarding this matter.

We appreciate your attention to this matter and look forward to working with you.

Sincerely,

Stu Dalheim
Vice President, Proxy and Shareholder E~igagement, Calvert Variable Products, Inc.
Vice President, Calvert [nvestment Management, Inc.

Enclosures:

Staf~ Street letter
Previously submitted resolution packet
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May 03, 2016

Calvert Investment Management, Inc.
4550 Montgon7ezy Avenue, Suite XOOdN
Bethesda, MD 20814

To Whom It May Concern:

'Phis letter is to confirm that as of May 02, 2U 1 b the Calve~~t Funds listed below held tha
indicated amount of shares of the stock FedEx Corp (Cusip 31428X106). Also the funds held the
amount of shares indicated continuously since 4/27/2015.

Fund Fund Name CUSIP Security Name Shazes/Par Valu Shares Held Sin
I~Iumbci• 5/02/2016 4/27/2015

D894 Calvert 'VP S&P S0~ Index Portfolio 3 i 428 l 06 FedEx Corp 4,91 S 4,918

Please feel free to contact me if you treed any further information.

Sincerely,

r
''---"'--'

Carlos Ferreira
Account Manager
State Street Bank and Tivst Company

Limited Access
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April t 5, 2016

Christine P Richards
Execu#ive Vice PresidenE, General Counsel antl Secretary
Fec1Ex Corporation
942 Souih Shady Grove Raad
Memphis, TN 38120 ,

Dear Ms. Richards:

4450 ~,tontgumety Avenue, Bethesda, N1U 7Qftl~

3019514800 / www.caivert com

Calvert Investment Management, Inc. ("Caiverf'), a registered investment advisor, provides investment
advice fnr the funds sponsored by Calvert Investments, inc. As of April 14, 2016, Calvert had over $12
billion in assets under management.

The Calvert VP 5&P 500 Index PortfaliQ (the "Fund") is the beneficial owner of at least $2,000 in market
value of securities entitled ko be voted at the next shareholder meeting (supporting documentation to
follow). Furthermore, the Fund has held these securities continuously for at least one year, end khe Fund
intends to continue to own the requisite number of shares in the Company through the date of the 2016
annual meeting of shareholders.

We are notifying you, in a timely manner, that the Fund is presenting the enclosed shareholder proposal
for vote at the upcoming stockholders meeting. We submit it for inclusion in the proxy statemenk in
accordance with Rule 14a-8 under the Securities Exch2nge Act of 1943 (7T C.F.R. § 24D.14a-8).

As long-slanding shareholders, we are co-filing the enclosed resolution requesting the Board issue a
report by PAarct~ 2017, at reasonable cost and omitting proprietary information, describing legal steps
FedEx has taken andlor could take to distance itself from the Washington D.C. NFL team name.

We understand that Jonas Kron of Trillium Asset Management on behalf of the Oneida Tribe of
Wisconsin is submitting an identical proposal. Calvert recognizes Oneida as the lead filer and intends to
act as a co-sponsor of the resolution. Mr. Kron has agreed to coordinate contact between the Company
and other shareholders filing the proposal, including Calvert, and is also authorized to withdraw the
resolution on Ca{vert's behalf. However, Calvert would like to receive copies of all correspondence sent
to Trillium Asset Management as it relates to the proposal. If prior to the annual meeting you agree to the
request outlined in the resolution, we believe that this resolution would ba unnecessary. Please direct any
correspondence to Reed Montague at (301) 951-4815, or contact her via email at
reed. montague~caivert.com



We appreciate your attention to this makter and look forward to working with you.

Sincerely,

~~~~ ~ ------,
Stu Dalheirn
Vice President, Proxy and Shareholder Engac~ernent, Calvert Variable Products, Inc.
Vice President, Calvert Investment Management, Inc.

Enclosures:

Resolution Text

Cc' Reed Montague, Senior Sustainability Analyst, Calvert Investment Management, lnc.



FED~X's ASSOCIATION WITH WASfTII~IGTON NPL TEAM CONTROVERSX

WHEREAS:

The NFL's Washington D.C. team name, "Redskins", has been fine subject of widespread public
debate for decades. That controversy has direct implications for FedEx because the team plays
at FedEx Field.

Proponents believe this is a matter of human dignity and justice. "Redskins" remains a dehu-
manizing word characterizing people by skin color and a racial slur with haEeful connotations.
Virtually every major national American Indian organization has denounced use of Indian and
Native related images, names and symbols disparaging ox offending American Indian peoples,
with over 2,000 academic ins[iiutions eliminating "Indian" sports references.

Anheuser-Busch, Philip Morris, Coca-Cola, Denny's, and Miller Brewing ceased association
with names and symbols disparaging Natzve peoples. Proponents believe FedEx should drop or
distance ties to name, logos and/or stadium sponsorship until the team abandons its name.

We believe FedEx may su#fer reputational harm from this controversy illustrated as follows:

• In June 2014, the Natzonal Congress of American Indians wrote FedEx CEO Fred Smith
stating it is "allowing its iconic brand to be used as a platform to promote the R-word —
a racist epithet screamed at NaEive Americans as they were dragged at gunpoint off their
lands." ,

• Cherokee, Chickasaw, Choctaw, Muscogee (Creek), Seminole and Osage natians an-
nounced boycotts of FedEx and urged others to join them.

• Members of the UK Parliament voiced opposition to the team playing in London in 201b
because of the team name.

• 67% of American Indians surveyed in 2014 agreed that the team name is a racist word or
symbol.

• 200 civil rights organizations, inch~ding the NAACP, have condemned the name.

• 100 orgazuzatians peti#ioned FedEx to request review of its rela~onsFup with the team.

• Ten Congressional members sent Letters urging a name change to learn owner Dan
Snyder, NFL Cozzunissivner Goodell, and FedEx.

• 50 U.S. senators wxote to Commissioner Goodell urging the NFL to demonstrate that
"racism and bigohy have no place in professional sports, ... [and] to endorse a name
change for the Washington, D.C. football learn."

• NBCs Bab Costas devoted a Stiu~day Night Football commentary to the name, conclud-
ing it is "a slur."

• Dozens of columnist and media outlets announced they would stop use of the name, in-
cluding the New York Daily Nezvs, Detroit News, and Kansas City Star.



• The Fritz Pollard Alliance, which promotes NFL diversity and is named after the firs#
black 1VFL head coach, annaiulced opposition to the name.

• Thousands protested team games in 2014 and 2015.

• Tfte U.S. Patent and Trademark Office cancelled the team's h•ademarks, calling the name
"disparaging".

• 2a16 Presidential candidaEes have weighed in on the name controversq.

• 25°.G of people surveyedu~ 2016 say the team should change its name, up from 18% in

2014.

RES~LIJBD: Shareholders request the Board issue a report by March 2017, at reasonable cost
tool uiiultiu~ proprietary ir~fi~rmafiun, describing legal steps FedEx has taken and/or could take

to distance itself from the Washington D.C. NFL team name.



Exhibit B

Comparison of the Stockholder Proposal to 2015 Proposal



F~DEX's ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHERCAS:
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We believe FedEx may suffer reputational harm from this controve~•sy illustrated l~~-~e
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• 200 civil rights organizations, including the NAf1CP, have condern.~ied the name.

• 1 QO organizations petitioned FedEx to request-~ review of its rel~.tionship with the team.

• T'en Congressional members sent letters urging a name change to team owner Dan

Snyder, NFL Commissioner Goodell, and FedEx.

• 50 U.S. senators wrote to Commissioner Goodell urging the NFL to demonstrate that

"racism and bigotry have no place in professional sports, ... [and] to endorse a a~ame

change for the Washington, D.C. football team."
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• NBC's Bob Costas devoted a Sunday Night Football commentary to the name,

concluding it is "a slm•."

• Dozens of columnist and media outlets announced they would stop-N~e use of the name,

including the Neti~~ York Daily News, Ilelroit Nees, and Kansas City Star.

• The Fritz Pollard Alliance, which pzomotes NFL divei:sity and is named after the first

black NFL head coach, announced opposition to the name.

• T'housands protested team games in 2014 and 2U~,~.

• The U.S. Aatent and. Trademark Office cancelled the team's trademarks, calling the name

"disparaging".
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ItESUI,VED: Shareholders request the Board issue a report by ;tfr~~~~-€i;.Marc.~T20~7, at

reasonable cost and omitting proprietary information, describing-~ legal steps I'edEx has taken

and/or could take to distance itself from the Washington D.C. NFL team. dame.


